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NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony and Uganda. 
HEAD OFFICE: 26, BISHOPSGATE, LONDON, E.C.2. 


BRANCHES: 
Aden and Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritsar Karachi’ Elderet Kenya 
Bombay Lahore Kisumu Colony, 
Calcutta Madras Mombasa f Britis’ 
Cawnpore Mandalay Nairobi E.A. 
Chittagong Newera Nakuru 
Cochin ‘se India) Eliya Entebbe 
Colombo Rangoon Jinja Uganda 
> Kam 
teas ahem. -  }Tanganyika Territory. 
SUBSCRIBED CAPITAL --- £4,000,000 
PAID-UP CAPITAL ... ve £2,000,000 
RESERVE FUND... +. £2,200,000 


The Bank conducts every description of Eastern 
Banking business. 
Trusteeships and Executorships also undertaken. 


THE CHARTERED BANK 


OF INDIA, AUSTRALIA & CHINA. 

38, Bishopsgate, London, E.O.2. 
Capital, £3,000,000. Reserve Fund, £3,000,000- 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Fenske’, patpria, Bombay. Calcutta, Canton, 
Cawnpore, ‘olombo, Delhi, aiphong, Hamburg, 
Hankow, Hong-Kong, Harbin, Nilo, Ipoh, Karachi, Kiang, 
Kobe, Kuala Lumpur, Kuching (Sarawak \ Madras, Manila, 
Medan, New York, Peipi (Peking), Penar Rangoon, 
Saigon, Semarang, (Java) 4 Sha hat, Singapore, 
Sitiawan (F.M.S.), Sourabaya, Taiping (F. Tientsin, 
Tongkahb (Bhuket), Tsingtao, Yokobama., fa, (Philip- 
pine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, | anead Drafts payable at the 
above Agencies anc hes, and transact general 
Banking business connected with the East. De- 
posits of money are received for fixed periods at 
terms which may be ascertained on application; 
—— 2 payable half-yearly 30th June and 31s 


The Bank is prepared to undertake Trusteeships 
and Executorships. 


THE YOKOHAMA SPECIE BANK, LTD. 
(Incorporated in Japan. Established 1880.) 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund ... eco 1,250,000 


cco 6=Co gs BL 
Head Office = * * YOKOHAMA 


Branches at :—Alexandria, Batavia, Berlin, Bom- 
bay, Calcutta, Canton, Dairen (Dainy), Fengtien 
ikden), Hamburg, Hankow, Harbin, Honolulu, 





Hong-Kong, Hsinking, Karachi, Kobe, London, 
Los Angeles, Manila, Nagasaki, Nagoya, 
, ng, 


a, New York, Osaka, 
Rangoon, Rio de Janeiro Samarang, San Fran- 
cisco, Seattle, Shanghai, Shimonoseki, Singapore, 
Sourabaya, Sydney, Tientsin, Tokyo, u, 
Viadivostock (temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic nsfers 
and Letters 0: Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on ap ae no 

2. 


London 
DAISURE NOHARA, Manager. 


THE BANK OF ADELAIDE 


Incorporated with Limited ed in Australia, 
ESTABLISHED 1 


LonDon OFFicu—11 LEADENHALL 8T., E.0.3. 
Paid-up Capital £1,250,000 
Reserve Fund coe ,000, 


250,000 
17280:000 


£3,500,000 
Head Office; ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 279, GEORGE STRE KT. 
elbourne Office: 267, COLLINS STREET. 
Perth (W.A,) Office: ST. GEORGE’S TERRACE, 
Brisbane Office : 305, QUEEN STREET. 
Fremantle Office : 78-80, HIGH STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled, 
Deposits received for fixed periods at rates to be 
ascertained on application. 
Accounts opened in Australia for Overseas Banks. 
Enquiries invited regarding Australien Trade. 
A. BUTTERWORTH, Manager. 





Reserve, Liability of Shareholders 





ce 


THE 


COMMERCIAL 


NATIONAL BANK and TRUST COMPANY 


of NEW YORK 

CABLE ADDRESS ““COMTRUST™ 
AN INTERNATIONAL BANK 
working with the principal banks 
of the world as correspondents 
NO FOREIGN BRANCHES 

Fifty-Six Wall Street, 

New York, N.Y. U.S.A. 


Member: FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3, 


and 389 Branches and Agencies in Australia. 


Subscribed Capital sai on -.. £5,000,000 
Paid-up Capital 3,000.000 
Further ny of Proprietors 2,000,000 
Reserve Fund. 1,620,000 
Special Currency Reserve 1,585,000 


Letters of Credit and Drafts issued on the 
Branches and Agencies of the Bank throughout 
Australia. 

Remittances made by Telegraphic Transfer. 

Bills negotiated or forwarded for collection. 

Wool and Produce Credits arranged. 

Banking and Exchange Business of every 
description transacted with Australia. 


A. A. SHIPSTON, Manager. 





THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1535.) 


Head Office: 4, THREADNEEDLE STREET, E.C.3. 
West End Office: 17, Saennerane Avenue, W.C.2. 
Paid-up Capita] ~ 24,500,000 
Reserve Fund. . £2.475,000 
Currency Reserve 22,000,000 
Reserve Liability of Proprietors ‘Under 

the Charter... - 24,500,000 


Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 





THE UNION BANK 
or AUSTRALIA, ume. 


Established 1837. Incorporated 1880, 
Seatal Authorised and Issued «ss £12,000,000 


d-up Capital £4,000,000 

Reserve Fund £3,350 ‘oo ptogether £7,350,000 
Currency Reserve £1,500,000 
Reserve "Liability of Proprietors £8,000,000 


Head Office : 71, Cornhill, London, E.C.3. 


DRAFTS are ted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIO REMITTANCES are also 


made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed ods on 
terms which may be ascertained on application. 





| 





THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(Incorporated in the Colony of Hongkong. The liability 
of members is limited to the extent and in manner 
prescribed by Ordinance No. 6 of 1929 of the Colony.) 


AUTHORISED CAPITAL ... ea «+» $50,000,000 
ISSUED AND FULLY PAID UP... s+ $20 000,000 


STERLING ... £6.500,000 
RESERVE Fusp{ Sivan "2 $10,000,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 


Head Office :—HONGKONG. 

BOARD OF DIRECTORS: 

T. E. PEARCE, Chairman. 

T. H. R. SHAW, Deputy-Chairman. 
J.K. BOUSFIELD. Hon. Mr. C.G. 8. MACKIE. 
A. H. COMPTON. G. MISKIN. 
8. H. DODWELL. Hon. Mr. J. J. PATERSON. 
J. A. PLUMMER. 
CHIEF MANAGER: V. M. GRAYBURN. 


BRANCHES : 

Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo. Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg Hankow, Harbin, Hongkew 
Shanghai), Ipoh, Johore, Kobe, Kowloon, Kuala 
umpur, London, Lyons, Malacca, Manila, Mouk- 
den, Muar, New York, Peiping (Pekin ), pee 
Rangoon, Saigon, San Francisco, Shanghai, Singa- 
, Sourabaya, Sungei Patani, Tientsin, Tokyo, 

singtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 


A. z. pote. The Rt. Hon. Lord 
eT 2 ene. Revelstoke. 

amp ell. . 
Sir George Macdonogh. Sir Geo. Sutherland. 


G.B.E., K.C.B., K.C.M.G.| C. F. Whigham. 
MANAGERS IN LONDON: 

O. J. Barnes. R. E. N. Padfleld. 
Sub-Manager: G. M. Dalgety. 
Accountant: O. Baker. 

9, GRACECHURCH STREET, LONDON, E.0.3 





BANK OF NEW SOUTH WALES 


Established 1817. 


Incorporated in New South Wales with Limited Liability. 
(With which are amalgamated the Western Australian 
Bank and the Australian Bank of Commerce Limited.) 


HEAD Orrice—Sydney, N.S. Wales. 
General ees A. C. DAVIDSON. 


Paid-up Capital.. one £8,780,000 
Reserve Fund ... 6,150,000 
Reserve Liability of Proprietors 8,780,000 

£23,710,000 


Aggregate Assets to 30th September, 1932 :— 
£107,525,115 


The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and 712 Branches 
and Agencies in all the Australian States, New 
Zealand, Fiji, Papua, and Mandated Territory of 
New Guinea. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Arranges Wool and other Produce Credits. Re- 
ceives . oo for fixed periods on terms which 
may be known on application, and conducts every 
description of Australasian Banking Business. 


LONDON OFFICE—29. Threadneedle Street, E.C.2. 
J. 8. CAMPBELL, Manager. 


REFUGE 


ASSURANCE COMPANY LIMITED 
: Oxford St., Manchester, 1. 


Chief Office 


Annual Income Exceeds - 
Assets Exceed - . : 
Claims Paid Exceed - : 


£11,500,000 
£55,000,000 
£76,000,000 








































THE LONDON ASSOCIATION OF 
CERTIFIED ACCOUNTANTS. 


The half-yearly PRELIMINARY, INTER- 
MEDIATE and FINAL EXAMINATIONS will be 
held on Tuesday, Wednesday, and Thursday, the 
5th, 6th, and 7th December next, in London, 
Belfast, Birmingham, Bristol, Cardiff, Cork, Dublin, 
Edinburgh, Glasgow, Hull, Leeds, Liverpool, 
Manchester, Newcastle-on-Tyne, Nottingham, 
Plymouth, and Sheffield. 

Entries should be received on, or before, the 
lst October. Further particulars may be obtained 
from the offices of the Association at 50, Bedford 
Square London, W.C.1. 
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| BANK OF SCOTLAND 


Constituted by Act of Parliament 1695 


AUTHORISED CAPITAL . —~ ~~ . = - -— £4,500,000 
PAID-UP CAPITAL ~ .— — . . -— =— « £1,500,000 


RESERVE FUND and BALANCE carried forward . -. £2,386,157 
DEPOSITS and CREDIT BALANCES as at 28th February, 1933 &36,049,095 


Head Office: THE MOUND, EDINBURGH 
249 Branches and Sub-Branches throughout Scotland. 


London Offices: 
CITY OFFICE, 30, BISHOPSGATE, E.C. 


PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 





NEW MODDERFONTEIN GOLD MINING COMPANY, LIMITED. 


(Incorporated in the Union of South Africa.) 


Extracted from the Annual Report for the Year ended 30th June, 1933. 
issued Capital, £1,400,000, in 2,800,000 Shares of 10s. each. 


J. MARTIN (Chairman). 


SIR ABE BAILEY, Bart., K.C.M.G. 


W A. MACKENZIE. 


Total Working Revenue ... eee ooe 
Total Working Expenditure ove eee 


Working Profit . 


Total Profit for the Year.. 
Balance unappropriated at 30th June, 1932 


DIRECTORATE. 
SIR EVELYN WALLERS, K.B.E. 8. C BLACK. 
R, W. FFENNELL. F. RALEIGH. 


Major C. 8. GOLDMAN, 


Tonnage Milled, 2,082,000 
Per ton milled. 


£3,587,854 2 9 £114 5 
1,538,385 9 8 014 9 
(£2,049,468 13 1 £019 8 








€£2,071,058 17 7 
220,246 5 10 


Forfeited Dividends Account 1,122 4 0O 
This amount has been dealt with as follows :— £2,292,427 7 5 
Government and Provincia! Taxes—Provision for Income Tax, etc. (£399,625 6s. 7d. ) and Excess 
Profits Duty (six months) (@230,240) . ‘a ts oe £629,865 6 7 

Miners’ Phthisis—Provision on account of Outstanding L lability as at 31st July, 1932 —e a ne 21,712 0 

651,577 6 7 

E £1,640,850 0 10 

Dividends declared during the year—No. 53 uf 50 per cent., and No. 54 of 524 per cent. se “_— see ai ee o 1,435,000 0 O 


Leaving a balance unappropriated of ... 


£205,850 _0 10 





The Ore Reserve has been recalculated as at the 30th June, 1933, and is as follows :— 








Available. Shait Pillars, etc. Total. 
SE ee 
Tons. Value. Width. Tons. Value. Width Tons. Value. Width 
South Reef... 407 ,400 5:0 47:5 79,000 5:0 42:4 486,400 0 . 
N.A. 7 ne 291,700 5:1 41:6 117,300 5:9 42-7 409,000 5:3 41:9 
aks BOSS ccs os 90,800 4:1 42:5 — -— — 90, 4-1 42-5 
ert ... 1,815,600 5-5 45:0 151,500 7:3 42:5 1,967,100 5-6 44:8 
Main Reef Leader .. 2,695,200 9-3 53:8 851,900 6-1 55:2 3,547,100 8-5 54:2 
Total... .. 5,300,700 7:3. 49-0 1,199,700 6-2 50:8 6,500,400 7:1 494 
Under present conditions, in consequence of the increased price at which gold is now being realized, the following additional tonnages of developed and 
available ore could be included in the reserve :-— Tons. Value. Width. 

South Reef 44:7 

te 362,000 3. 2 41-5 

N.A. 3 and 4 232,000 3-2 40:8 

N.A. land 2 ... 670,800 3-2 46:4 

Main Reef Leader 589,200 3-2 42-2 

Total 2,317,000 3:2 43-6 


The full Report and Accounts (with Plan of Workings) qs be obtained from the London 
Secretaries, A. MOIR AND CO., No. 1, London Wall Buildings, E.C.2. 














of the device generally. 






A BINDING-CASE for Che Economist. 


Week by week you keep yourcopies of“ The binder which overcomes these irksome diffi- 
Economist,” and ultimately you either file culties and is, in our opinion, the most efficient 
them or bind them. Doubtless youare accus- contrivance for the purpose we have yet seen. 
tomed to the annoyance which attaches to 
the ordinary binder—the difficulty of reading 
half the left-hand page and the unwieldiness 


Weare now able to offer our readers a mew can be read as easily as a well-bound book. 


PRICE S/- 


THE ECONOMIST, 8 Bouwverie St., London, E.C.4 


It holds three months’ issues and index, its 
special cork spine does away with tags, laces, 
and metal contrivances, and each issue can be 
bound up in an instant in such a way that it 


each, post free (Lettered Back & Front) from 


~_-+-- 





Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor 
A POLITICAL, REREAIS, AND GENERAL 


Vol. CXVIL. 


SATURDAY, 


EQUITY & LAW 
LIFE ASSURANCE SOCIETY 


Head Office - - 18 LINCOLN'S INN FIELDS, LONDON, W.C.2 


NEW BUSINESS EFFECTED IN 19352 
LIFE - - - - 989 Policies 


Sums Assured £3,458,213 (gross) 
£3,046,713 (net) 


This is the largest amount of business ever transacted by the 


Society in any one year 
SINKING FUND- : - 92 Policies 


Sums Assured £521,064 


ANNUITIES-_ - - - 767 Bonds 
Amount of Annuity £83,520 
Consideration £928,619 


ALL CLASSES of LIFE ASSURANCE TRANSACTED 
Funds £12,500,000 Established 1844 


BANCA COMMERCIALE 
ITALIANA. 


Limited Company Incorporated in Italy. 
Established in 1894 Head Office: MILAN. 
Capital 700 million Lire. Reserves 580 millions. 
Deposits 7,654 millions. 

Branches in every centre of commercial and 
industrial importance in Italy; also in London, 
New York, Istanbul (Constantinople), and Izmir 
(Smyrna). 

Affiliated and Auxiliary Institutions in France 


(Paris and Riviera), Switzerland, Czecho- 
Slovakia, Poland, Yugoslavia, Austria, Hungary, 
Bulgaria, Roumania, Greece, Egypt, Morocco, 


U.S.A., Brazil, Argentina, Chile, Uruguay, Peru, 
Colombia, Ecuador, etc. 
London Office: 


32, Threadneedle Street, E.C.2. 
G. ZUCCOLI, Manager. 


Correspondents to the Italian Treasury. 





Terms of Subscription to “THE ECONOMIST” 


QUARTERLY - 148. 6d. HALF-YEARLY - {1 9s. od. 
YEARLY £2 18s. od, enone (post free) 1s. 1d. 
Colonies and Abroad, £3 18s. od. per annum. 
Cheques and Post Office Orders to be pce payable to the 

Economis' 


tt Newspaper, Ltd. 
Office: 8, Bouverie Street, London, E.C.4. Telephone No.: 


Copies of “THE ECONOMIST ” may always be obtained in 
THE CITY: I Sehepepate, and all principal newsagents and 
bookstalls. 


PARIS: Messageries Hachette, 111, Rue Réaumur, 
W. H. Smith & Sons, 248, Rue de Rivoli, 
W. Dawson & Sons, 13, Rue Albouy. 
Galignani Library, 224, Rue de Rivoli. 
BERLIN, N.W.7: Messrs. Georg Stilke, Dorotheenstrasse 65. 


City 8300-2 





BRUSSELS: W.H. Smith & Son, 71-75, Boulevard Adolphe Max. 
AMSTERDAM: M. V. Gelderen, Zoon Damrak 35. 

GENEVA: Agence Naville, 5 & 7, Rue Levrier. 

BUDAPEST:  Grill’s Bookshop, Dorottya utca 2. 

CAIRO: Mr. E, J. Lovegrove, 14, Chareh Maghrabi. 


ALEXANDRIA: “>> N. Grivas, The Central Library, 11, Bould. Saa 


NEW YORK: a News Co., 131 Varick Street. 
American News Co., 131 Varick St.,and Branches. Also 
at Commodore, Plasa, Astor and Waldort Astoria Hotels. 

CANADA: 


American News Co., Ltd., Ottawa, Montreal, Toronto, 
and other Wm, Dawson Ltd., 70, 
St. East, Toronto. 
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MARKET. 





remains 
when one 


THE position 
Thursday, 


extremely 
of the clearing banks was calling, 


easy, and except on 


plenty of outside money was available at }4 per cent. 


The prevailing ease 
discount rates, 


has had its 
which has been accentuated by the fact 


inevitable effect upon 


that the hot Treasury bill is now becoming the very 
useful end-of-December maturity. As a re sult, hot 
Treasuries which on August 31st were dealt in at 3 per 


cent., are now being once more dealt in at } per cent. 


As regards earlier 


maturities, 


September Treasuries, 


which are now equivalent to money, are quoted at only 


A2 
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4 per cent., and October at 4-7, the lower rate ruling for 
those dates for which bills are particularly wanted. 
Novembers have been bought freely at = per cent. Three 
months’ bank bills are quoted at ? per cent. The general 
rate for standstills is 3-1? per cent., but rates of 4 per 
cent., and even less, are mentioned in certain quarters. 


* * * * 


This week’s Bank return records a further reduction of 
€2.0 millions in the note circulation. This is a purely 
seasonal movement, which is likely to continue until 
the end of November. Gold is unchanged, so that the 
reserve has risen by £2.0 millions. Publie deposits, 
which had previously fallen from their peak of £42.0 


millions on August 30th to £12.3 millions on Sep- 
tember 13th, have risen this week to £18.2 millions. 


This latter increase is due to the normal influx of revenue 
which occurs in the middle of every month, and it is now 
apparent that the August peak figure was purely for- 
tuitous, being due to discrepancies between the dates of 
Treasury bill payments and maturities. Government 
securities in the Banking Department have been reduced 
by £3.1 millions, while other securities have risen by 
£2.5 millions, but a converse movement of £0.7 million 
from other to Government securities in the Issue Depart- 
ment to some extent neutralises thesé changes. Bankers’ 
deposits are reduced from £109.6 to £105.7 millions, 
mainly owing to the revenue payments referred to above. 

















Aug. 31,| Sep. 7, | Sep. 14, lent. 21,| Previous Rate 
1933. | 1933. | 1933. | 1933. jand Date Changed. 
% % % % \% 
ED  ..cnnaseces 2 2 2 | 2 \24(June 30,’32) 
Banks’ Deposit Rate 4 $ + + j1 (May 12,’32) 
Discount f Call ........] 4 $ + | 4 {1 (May 12,32) 
Houses Notice .... i } 3 ¢ |1}(May 12,32) 
Market rate (‘* hot ”’ 
Treasury bills) ...... H-3 | of +s } 
Market rate (3 months’ 
bank bills) cocese eeeee 1s 15 i-% } . 
Market rate (stand- 
still bills) ............ 4-1} | 4-137 | 3-1} | 4-1? 
* ¥ * * 


Violent foreign exchange fluctuations have occurred 
during the current week. ‘The dollar, which on Sep- 
tember 16th was quoted at $4.61}, depreciated rapidly 
to $4.864 on September 20th. The ruling motive was a 
general fear that the American Administration would be 
driven into some form of inflation, and it is noticeable that 
Continental opinion is firmly convinced that a further fall 
in the value of the doliar in inevitable. As a result, a 
big flight from the dollar into French frances has de- 
veloped, while European holders of dollar securities have 
also been heavy sellers of forward dollars as a hedge 
against an expected exchange loss. This has affected the 
forward as well as the spot rate, and at the week-end 
three months’ dollars were quoted at 7 cents discount. 
This margin between the spot and forward rate was 
sufficient to give American buyers of British Treasury 
bills, who covered their exchange forward, a total return 
of about 6 per cent. per annum, and in consequence 
American banks became heavy buyers of spot sterling 
(for investment in Treasury bills) and sellers of forward 
sterling. This brought about some narrowing of the 
discount on forward dollars to 5} cents on Wednesday, 
while on Thursday an abrupt change occurred in the 
market, for, conceivably as the result of a hint from 
official quarters at home, the American banks suddenly 
ceased to operate. This dried up both the supply of spot 
dollars and the demand for forward dollars, so that busi- 
suddenly became very difficult. The spot rate 
consequently recovered sharply to $4.743, while the dis- 
count on forward dollars widened to 6 cents. 

* * * “ 


ness 


As the demand for frances in exchange for dollars comes 
mostly through the London market, the pound has also 
weakened against the franc, and on Wednesday the Paris 
rate fell as low as Fes. 783, against Frs. 8123. on Thursday 
of last week. Equally there was a recovery to Frs. 794 on 
Thursday, in sympathy with the recovery in the dollar. 
There has been practically no evidence of any official sup- 
port to sterling, and the fluctuations in the Paris rate in 
themselves indicate that sterling is being left free to find 
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its own level. Forward sterling has been surprisingly 
strong against the franc, for three months’ francs have 
been quoted at from par to a slight discount all the week, 
whereas sales of forward dollars against francs might have 
been expected to send sterling as well as the dollar to a 
discount. The Continent is firinly convinced that a marked 
seasonal appreciation of the pound is due to begin next 
December, and some Continental operations may already 
be buying pounds for delivery in three months’ time in 
anticipation of such a movement. It should be added that 
this belief in a forthcoming seasonal rise in the pound is 
not held nearly so strongly in London, where it is thought 
that the dominating factor will be the movements of and 
outlook for the dollar. 
* 7 + * 

There is a certain tendency upon the Continent to be- 
lieve that the German authorities will shortly release 
registered and other blocked marks more freely for the 
purpose of financing export trade, so that in effect Ger- 
many will follow Austria’s example and *‘ creep ’’ off the 
gold standard. If so, the question arises as to what will be 
the future rate for registered marks, which now are quoted 
at nearly 30 per cent. discount. Obviously every holder of 
blocked marks, who sells at the prevailing discount, takes 
a final loss on his debt to the extent of the discount, and 
so the supply of registered marks is very closely bound 
up with their discount, and only a small quantity are likely 
to be forthcoming unless there is a narrowing of the 
present big discount. On the other hand, the new 
transfer moratorium is adding to the total supply of 
blocked marks of all kinds, and so may prevent too great 
a recovery in the rate. So far dealings in the London 
market have largely been limited to meeting demands 
from tourists, and releases to finance exports have been 
very limited, but the future will be watched with 
interest. The point of equilibrium between supply and 
demand depends upon many factors, and is likely to be 
very delicate. 

+ * * * 


While New York has been under the influence of further 
inflation rumours, the actual monetary position remains 
unchanged. The Reserve System is continuing to expand 
redit by further heavy purcliases of Government secun- 
es, so that money rates are extremely easy. The official 
‘all rate is } per cent., while prime commercial paper is 
quoted at 1}-1} per cent.; 90-day bankers’ acceptances 
stand at 2 per cent. bid and } per cent. asked, and six 
months’ bankers’ acceptances at { per cent. bid and ? per 
asked. The August reaction in trade is reflected in 
a decline in the volume of outstanding bankers’ accept- 
during that month from $738 millions to $694 
millions. Gold exports include $8.3 millions of ear-marked 
gold to France, and shipments of $700,000 to the United 
Kingdom. The Reserve System also announces the export 
of 16,607 ounces of domestically produced gold. The 
Treasury price of gold has risen from $29.48 per ounce on 
September 13th to $32.28 a week later. 

* * * * 


+ 
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susiness on the London Stock Exchange was limited 
by exchange fluctuations, uneasiness over the American 
situation, and unfavourable political rumours from 
Europe. Gilt-edged were relatively firm after a quiet 
opening, but foreign bonds lost ground throughout the 
week. Home railway stocks made no further headway, 
despite the continuance of satisfactory traffic conditions. 
Industrial share values were satisfactorily maintained on 
a somewhat smaller volume of business. Tobacco shares 
made fresh headway, but insurance shares were sold, 
early in the week, on fears of the effect of dollar deprecia- 
tion on the results of the companies’ American business. 
Oil shares were steady, the returns of American pro- 
duction under the first week of the ‘‘ Code ”’ being 
deemed satisfactory. Kaffirs failed to respond to the rise 
in the price of gold to a new high “‘ record.’’ Wall Street 
was dominated by inflationary hopes and fears. Bond 
values declined heavily, while equity prices failed to 
respond to the fresh depreciation in the dollar. Paris 
had an easy tendency, but sporadic support prevented any 
marked recession in share values. Berlin was relatively 
firm, after a depressed start. 
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THE PARIS PARLEYS. 


In less than a month’s time the Disarmament Conference 
to resume its deliberations and make one final 
effort to exorcise from Europe the spectre of war-pre- 
paredness. Since it adjourned, the political background 
against Which the various plans for the limitation and 
reduction of armaments have to take shape has _ per- 
veptibly darkened. In Germany a wave of militarism is 
rising; Storm Troops, albeit unarmed, are being drilled 
into the makings of a formidable army; school curricula 
include training in trench warfare and the use of small 


is due 


arms; civilians are being taught anti-gas measures. 
However exaggerated may be the current rumours of 


German arms manufacture—and we can find little 
evidence to support the belief that material necessary 
for aggression is being, or could secretly be, manufac- 
tured on a large scale—the attitude of Germany is such 
as to revive every latent apprehension in France and to 
strengthen every influence working against the lessening 
of the existing margin of French military superiority. Nor 
is this all. In Central and South-Eastern Europe, though 
one source of tension has been removed by the conclusion 
of the series of pacts between the U.S.S.R. and her 
neighbours, the Little Entente are watching with anxious 
eyes the moves and counter-moves in Austria and 
Hungary, discerning in the obscurity of the present 
Danubian situation the seeds of potential threats to their 
own security. 

Given the prevailing atmosphere, the task of the Dis- 
armament Conference is no longer that of laying at 
leisure the foundations for a more stable society of 
nations, but that of arresting, as its main immediate 
objective, Europe’s present unmistakable drift towards 
the cataclysm of another war in which all countries 
would, sooner or later, be involved. When hopes of 
agreement at Geneva have been so often disappointed, 
one more adjournment, with nothing done, would be 
disastrous. By common consent, unless the Conference 
concludes a Convention this autumn, a world whose 
peoples’ prime demand is peace will be confronted with 
the final collapse of the disarmament campaign. That is 
a calamity from which the assembled statesmen have one 
last chance to save their countries. But if the chance is 
not to be lost, firm hold must be kept on the two salient 
principles—moral justice and practical reality—which 
govern the present problem. 

On moral grounds the late 


Allied and Associated 
Powers, who now 


represent the ‘‘ heavily armed ’ 
group of States, would stand condemned if they made 
existing difficulties, however formidable they may appear, 
serve as excuse for evading even now the fulfilment of 
the promise that the disarmament of the defeated 
nations after the war should be the prelude to general 
disarmament by the victors. In their failure to imple- 
ment that undertaking the victorious signatories to the 
Treaty of Versailles betrayed the Germany of Strese- 
mann and wrecked the Germany of Briining—to their 
own discomfiture. But to say that a bond of honour 
which has been dishonoured with results so disastrous 
ceases to be a bond of honour because its breach 
has led to inevitable ‘‘ antagonism ’’ on the other side, 
would be utterly indefensible. An_ attitude so 
Machiavellian would absolve in advance the most criminal 
adventures on the part of any of the ‘‘ disarmed.’ 


It is not, however, merely on moral grounds that the 
case for a levelling down of the heavier armaments 
rests. From a purely practical point of view it is crystal 
clear that, unless Germany, in particular, can be induced 
to enter freely into a general Convention which she feels 
is not humiliating to her dignity, German re-armament— 
unrestricted and menacingly aggressive—becomes an 
imminent certainty. Any lingering doubts on that score 
should be dispelled by the “speech which Baron von 
Neurath delivered to ‘foreign pressmen in Berlin last 
Friday. Germany, he declared, was not contemplating 
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war; but, failing ‘‘ equality ’’—i.e., ‘‘ levelling down ”’ by 
the armed Powers—the world must face ** the collapse 
of the idea of disarmament, for the tragic consequences 
of which Germany would not have the responsibility.’ 
In an issue so grave the question of “‘ responsibility *’ is 
almost beside the mark. The practical need is to frame 
u Convention which will prevent the whole of Europe 
from arming itself to the teeth; and that need cannot be 
met if the fruits of Geneva’s protracted efforts consist in 
a ‘‘ levelling up ’’ of the disarmed. Along that road lies 
catastrophe; for even if we make the large assumption 
that future threats to security could be averted by “* pre- 
ventive operations ’’ to-day, what hope of economic 
recovery, what chance of averting social chaos would 
remain for a Europe once more bedevilled by the 
bayonets of armies of occupation? 

Justice and expediency, then, combine to urge that in 
the direction of ‘‘ levelling down ”’ is to be found the only 
sure prospect of security. Is it too much to ask of 
France that she should take, on terms, the risk involved ? 
We think not; yet realism must admit that, if France 
in her turn is not to be driven into desperate experiments 
in “* patriotic ’’ government, her reasonable demands for 
assurances against secret re-arming by her neighbours 
must be satisfied. In the last twelve months the French 
attitude has undergone considerable modification. France 
is no longer inclined, as she formerly was, to insist on 
paper ‘‘ guarantees ’’ of her security. So far as 
‘sanctions ’’ against an aggressor or Convention- 
breaker are concerned, she is thinking mainly in terms of 
action on her own part—subject only to approval by her 
friends. Her essential claim, as a condition precedent to 
any discussion whatsoever of reduction of her own arma- 
ments, is that she shall be satisfied, by the practical 
test of a Commission de Contréle—an international Com- 
mission of Inspection—that other countries are not in- 
creasing their present armaments, 

When the present situation is viewed realistically, it is 
dificult to see on what grounds the principle of France’s 
demand can reasonably be challenged. No nation whose 
policies are sincerely pacific can object to the investiga- 
tion of her armaments by an impartial body of contréleurs 
appointed by the League. Why seek to hide aggressive 
mechanism if aggression is not intended? Baron von 
Neurath himself, last Friday, did not dispute the fair- 
ness of an all-round system of verification of armaments; 
the United States, Poland, Switzerland and Sweden are 
known to be willing to assent to it; and no other Great 
Power could refuse it without risk of branding itself as 
a potential aggressor. 

The practical issue, 
inspection is to be 
achievement it is to be a means. 
Draft Disarmament Plan proposed that ‘‘ inspe«tion ’ 
should be set in motion only on « specific complaint by 
an aggrieved party, France argues—and her argument 
has overwhelming force—that int monitor ad hoc visits 
by a Commission to investigate the validity of Secret 
Service reports of arms manufacture would be at once a 
cause of political tension and, probably, an ineffective 
scrutiny. What is required, says France, is a regular, 
systematic tour of inspection by the Commission de Con- 
tré'e, country by country, at frequent intervals. There 
can be little doubt that only such a form of inspection 
would be really efficacious. 

To ‘* verify ’’ armaments, however, is merely a means 
of securing stabilisation of the existing levels; and stabili- 
sation of the present disparity is obviously not a solution 
which Germany could be asked to accept for any pro- 
tracted period or, indeed, for any period whose prescribed 
end did not embody at least a gradual approach to 
‘ equality.’’ Here we have as yet no precise knowledge 
of French proposals. According to common report, M. 
Daladier suggested to Mr Eden, during their parleys at 
Paris this week, that there should be a ‘‘ probationary 


however, is the method by which 
applied and the end towards whose 
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period ”’ of five years before any armaments were reduced ; 
but whether France contemplates merely the future con- 
clusion at that date of a Reductions Convention, or is pre- 
pared to sign here and now an agreed programme of pro- 
spective reductions—whose fulfilment would be automatic 
unless the Commission de Contréle revealed a breach of 
the ‘‘ trial ’’ stability—has not yet been made clear. 

In any case, until the Disarmament Conference actually 
meets, we may fairly assume that France has not said her 
last word. But the chances of accommodation obviously 
depend to a large extent on the part played by the two 
Great Powers—Great Britain and the United States— 
whose own pacific intentions are unquestioned in any 
quarter of Europe. Mr Norman Davis, we believe, has 
intimated that the Government at Washington is ready 
to assent to the principle of all-round international inspec- 
tion of armaments, but considers that a five-year period 
of simple stabilisation would not merely be unacceptable 
to Germany but would grievously disappoint Ameri- 
can hopes of tangible progress towards reducing, in the 
near future, the staggering burden of armaments expendi- 
ture. It is a view which will be almost universally shared 
by public opinion in this country. But can we be con- 
fident that the Government at Whitehall are going the 
right way to make it prevail? 

‘On Wednesday a special Cabinet meeting was held to 
receive Mr Eden’s report on the Paris conversations. The 
Press was ‘* allowed to understand ”’ that the Government 
will continue to urge at Geneva the adoption of a Con- 
vention based on its own draft plan, i.e., embodying a 
definite programme of ‘‘ scrapping ”’ after a‘ preliminary 
interval ’’ of nine months; and that it will consider sympa- 
thetically French suggestions for some lengthening of the 
‘* interval.’’ But the Government, according to The 
Times, ‘‘ would not countenance a roving Commission 
[of Inspection], trying to find out every possible secret.’ 
If this, indeed, be the Government’s attitude, the out- 
look is dark. Should Britain, in deference to the anti- 
quated prejudices of the ‘‘ Services,’’ obstruct regular 
inspection of its own armaments, what chance is there of 
Germany accepting it? Yet only on those terms is there 
any possibility of inducing France to agree to the legiti- 
mate demand that the “‘ trial period ’’ shall be shortened 
to, say, two years at most, and that thereafter there shall 
be a scheduled programme, by stages, of quantitative 
reduction of armaments. Let us hope that by next month 
the British Government will recognise that, if it proposes 
reductions on the basis of its draft plan, but fails to accept 
inspection unreservedly, it will not merely be wrecking the 

Conference, but will be accused throughout the world of 
~ hypocritically, proposals on whose rejection it 
relies. When the Conference meets we hope to hear the 
British delegation assenting unequivocably to inspection, 
and the representatives of France announcing in return 
their willingness to co-operate, with a reasonable mini- 
mum of delay, in a prescribed, gradual process of ‘‘ level- 
ling down.”’ The unanimity of Britain, France and the 
United States on such a policy would be the best, perhaps 
the only, hope of securing at Geneva an agreement which 
would fit the facts of the situation and satisfy the con- 
science of the world. 





LABOUR AND THE NATION. 


AT a moment when the Socialist League has been accused 
of advocating dictatorship it is encouraging to find, not 
only the Secretary of the T.U.C. affirming that “‘ efficient 
government is no substitute for self-government,’’ but the 
Labour Party itself declaring for more, and not less, 
democratic control over the Executive. For this is the 
real significance of the report by the National Executive of 
the Party on constitutional procedure which is to be pre- 
sented to the Party Conference in a fortnight’s time. 
This report, which was asked for by the Parliamentary 
Party two years ago, is concerned with the future relations 
of the Party, the Cabinet, and the Prime Minister. It is 
proposed that after a general election resulting in the 
possibility of a Labour Government, the National Joint 
Council (representing the National Executive Committee, 
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the Parliamentary Party Executive, and the General 
Council of the Trades Union Congress) should meet and 
advise on the desirability of a Labour Government taking 
office. The final decision would rest with the Parliamen- 
tary Party. ‘* In the event of a general election affording 
the Party an opportunity of taking office as a Minority 
Government, however, the Nation: al Executive Committee 
would summon a special conference of affiliated organisa- 
tions at which the National Joint Council would attend.”’ 

The position of the Prime Minister, both before and 
after the formation of the Cabinet, is also considered 

Final responsibility for Ministerial appointments,’” it is 
allowed, ‘* must rest with the Prime Minister *’; but it is 
suggested that three specially elected members of the 
Parliamentary Party, together with the Secretary of the 
Party, should advise and consult with the leader. There- 
after, policy would be laid down in resolutions at the 
annual Party Conference and subsequently announced in 
the King’s Speech. The report also suggests that the 
Prime Minister should be subject to majority decisions of 
the Cabinet, and that he should only recommend a dis- 
solution on the decision of the Cabinet confirmed by a 
Parliamentary Party meeting. Further recommendations 
are put forward for the maintenance of the closest pos- 
sible relations between the Government and the Parlia- 
mentary Party. 

It is evident that the Labour Party is responding to its 
experiences between 1929 and 1931 in more ways than one. 
While the Socialist League is planning to sweep away all 
existing checks on the House of Commons, the Party Ex- 
ecutive desires to impose additional checks on the Cabinet 
and the Prime Minister. The main impulse behind the 
Executive’s policy is undoubtedly the strong feeling 
against leaders as such which is now running high in the 
Labour movement. How bitter this feeling has become 
may be judged from Sir Charles Trevelyan’s recent re- 
mark that if the Party and T.U.C. Conferences are incap- 
able of the decision to make the movement “‘ decisively 
Socialist,’’ ‘‘ no leader, even if he were a Lenin or a 
Lincoln, could make them follow that path. But if they 
did so decide, no leader, even a Thomas or a MacDonald, 
could stop them.’’ Sir Charles’s conviction on this point, 
whether justified or not, at any rate comes as one more 
healthy indication of the strong underlying faith in demo- 
cracy that subsists in the Labour movement, 

The Executive’s report is already being assailed, how- 
ever, in some quarters—and those which have been most 
loud in their protests against the Socialist League’s alleged 
dictatorial designs—as yet another conspiracy against the 
Constitution. The report proposes, it is said, to subject 
the Ministers of the Crown and the House of Commons to 


a party caucus, in defiance of the Constitution and the 
will of the people. There is little real justification for this 
kind of attack. Theoretically, no doubt, the Prime 


Minister and the Cabinet are appointed by the Crown, 
and are responsible only to the Crown and to Parliament. 
But, in fact, they must be chosen from the Party elected 
to the House of Commons with a majority, and their policy 
must be acceptable to that majority. The exact degree of 
independence and initiative allowed by the Parliamentary 
Party to the Cabinet is certainly one which it is open to 
the Party to decide for itself. And if in its decision it 
prefers the Seylla of constant and perhaps protracted con- 
sultation to the Charybdis of summary delegated powers, 
it certainly cannot be charged with subverting democracy. 

Nor is the Executive’s report necessarily inconsistent 
with the policy of the Socialist League, provided that that 
policy is interpreted in the sense which the League now 
wishes to put upon it. According to a letter in last week's 
Economist from an advocate of the League’s constitu- 
tional proposals, it is not intended to pass an ‘‘ Enabling 
Bill ” giving ‘* blanket powers ’’ to carry out a complete 
socialisation programme and, meanwhile, adjourn Parlia- 
ment sine die, but an ‘‘ Emergency Powers Bill ” de- 
signed to arm the Government against the ‘‘ panic ’ 
engineered by ‘‘ vested interests "’ ‘which Socialists pro- 
fess to fear. For the rest of the socialisation programme 
there would be separate Parliamentary discussion and 
control, subject to such reforms of procedure as are gener- 
ally admitted to be necessary. This is also the sense in 
which Sir Stafford Cripps has lately interpreted the 
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League's policy. To such a policy there can be little 
objection on constitutional grounds. If the proposals to be 
embodied in the Emergency Powers Bill are fully and 
unambiguously expounded to the electorate and every 
subsequent Major measure is adequately discussed in Par- 
liament, those who acquiesced in the manner of the 
present Government’s introduction of tariffs will certainly 


not be able to cast stones at the Labour Party. The 
Socialist League must not complain, however, if the 


original impression created by its proposals was different; 
for the manner of their presentation happens to have been 
different also. 

If only the League and the Party itself had been 
less pre-occupied in the last two years with the sinister 
intentions of the House of Lords and the Bank of Eng- 
land, and had devoted less time to devising constitu- 
tional ways and means, and more to thinking out the 
fundamentals of Labour’s economic policy, the prospects 
of another Labour Government would be regarded with 
much greater confidence throughout the country in 
general. Left-wing Socialists to-day are infected with 
doctrinal complacency. Just because so many of the 
attacks made on Socialism in current controversy clearly 
come from interested sources, it is assumed that there 
are no real difficulties in the way of Socialism whatever. 
But there are. The existing economic and monetary 
system is admittedly not perfect. But the human race 
has been organised for the production and consumption 
of wealth (no easy matter) by the largely self-adjusting 
mechanism, on which we still depend, more effe ctively— 
in spite of its sporadic breakdowns—than by any other; 
and so intricate and delicate a machine can neither 
be summarily condemned as “ private capitalism ”’ or 
‘ laissez faire,’’ nor charmed to sudden perfection by the 
incantation of such phrases as “‘ socialism,’’ ‘* planning ”’ 
and the like. Few Socialists have ever honestly asked 
themselves how far the present discontents are due to an 
economic, and how far to a monetary and fiscal, break- 
down. Worse still, Socialists have never really decided 
whether they wish merely to abolish unearned income- 
claims, or whether they think it also desirable, or possible, 
to dispense with the free price mechanism altogether and 
take refuge in a foreed economy like that of Soviet Russia. 
For a time in this country the Labour Party shirked this 
dilemma by confining itself to a policy of expanding social 
expenditure. It is now shirking it by much talk of “* plan- 
ning,’’ ‘‘ co-ordination,’’ ete. But the dilemma is funda- 
mental and will out. It is a far more substantial obstacle 
in the way of Socialism than all the vested interests that 
ever coloured a Hyde Park orator’s imagination. If the 
nation is not satisfied that the Labour Party has solved 
this dilemma and devised a realistic Socialism, no leader, 
not even a Cripps or a Cole, will be able to make it 
Socialist. But if it is satisfied, no ‘‘ vested interest,’’ not 
even the House of Lords and the Bank of England, will 
be able to resist it. 





PROSPERITY BY EXCHANGE DEPRECIATION? 


(BY A DOMINION CORRESPONDENT.) 


A TEMPORARY halt seems to have been called to the process 
of reducing the aggregate volume of international trade 
by tariffs and exchange regulations; and the trading 
nations of the world are now engaged in fierce competition 
for what is left. In the extremities of the struggle and of 
the times an altogether new weapon has been evolved, 
und is now everywhere acclaimed with a somewhat touch- 
ing enthusiasm. ‘This is the weapon of exchange depre- 
ciation. 

The idea of assisting hard-pressed export trades by an 
artificially low exchange rate seems to have occurred ‘first 
in recent times to financial authorities in the British 
Dominions, where the rate can be ‘“ fixed ’’ in the short 
run by a ring of bankers, perhaps in concert with the local 
Treasury. Thus originated the now famous controversy 
in New Zealand over the proper level at which the ex- 
change rate should be ‘‘ fixed.’’ It is noteworthy that this 
controversy culminated in the recommendation of the High 
Committee of local economists last year that the rate 
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should be fixed above the ruling rate of 110 New Zealand 
pounds to £100 sterling. The visiting british experts— 
Sir Otto Niemeyer and Professor T. E. Gregory—disagreed 
with this, but the idea caught on. As each of the export- 
ing gold standard countries began to feel itself undercut 
in its former markets by exporters from countries with 
depreciating currencies, the pressure towards competitive 
depreciation all round became stronger. It is now clear 
that one of the most powerful obstacles to any currency 
stabilisation proposals is just this belief that a handy 
stimulus to flagging export industries would thereby be 
relinquished. As a consequence, protectionist sentiment 
in many countries is fortified by the spectacle of ‘‘ un- 
fair ’’ competition by foreign producers selling in the 
home market from countries with depreciated exchanges. 
Anti-dumping tariffs are accordingly set up and adjusted 
to obliterate any advantage which the exchange may 
appear to give the foreigner. 

There is no short cut to prosperity through the effect 
of a falling exchange upon a country’s foreign trade. 
But as part of the general argument for inflation, the 
assertion is commonly made and commonly accepted, 
especially by exporters themselves. A closer analysis 
however, shows that it is a delusion to suppose that an 
advantage of this kind can be gained without paying for it 
in some other direction or setting up reactions which will 
ultimately neutralise the gain. 

In those countries where the exchange market is rigidly 
controlled, «a gradually falling rate could easily be 
brought about. But the efforts of the authorities in these 
cases seem to be devoted more to the end of keeping a 
semblance of the gold standard in operation than of experi- 
menting with a moving exchange rate. So that in prac- 
tice the proposal has been applied only to free exchange 
markets, or those which, in certain of the Dominions, 
are controlled by rings. In the latter cases, the rings have 
been far from unbreakable; and in cases where the artifici- 
ally “‘fixed’’ rate was clearly out of line with the level that 
would be established under free conditions, a large market 
grew up outside the ring, based on the ‘‘ natural ’’ rate. 
The proposal may therefore be considered as applying to 
countries where the exchange market is ultimately free. 

In such cases the simplest way to produce a depreciat- 
ing exchange over a long period is a domestic monetary 
inflation. On the assumption of non-gold standard condi- 
tions, the sequence of events is this: there is a rise in the 
domestic price-level, and increased imports flow in from 
other countries to take advantage thereof: the exchange 
rate, which will previously have registered the relationship 
between the purchasing power of the home and foreign 
currencies, is now depressed by the sale of claims ir. the 
home currency in payment for these new imports: the 
third and last stage is that exports are stimulated and im- 
ports discouraged by the depreciated exchange, and the old 
proportions of foreign trade are finally restored, based on a 
new, lower exchange rate and restored equilibrium of pur- 
chasing power between the currencies. It is to be noted 
that if, before the inflation began, international trade was 
in equilibrium, the restoration of equilibrium by this 
sequence of events removes the stimulus to exports. A 
continuing stimulus in such circumstances would require 
a continuing inflation and exchange depreciation. 

In other words, this argument implies that the process 
of adjustment continues just so long as exchange rates fail 
to register the ‘‘ purchasing power par.’’ They may be 
above it, when the currency is said to be ‘‘ over-valued ’ 
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on the exchange market, or below it and consequently 
‘ under-valued.’’ Over-valuation is typical of the first 
stages oO! an inflationist period ; the domestic price level 
moves up first, and the exchanges fall afterwards. But it 
is only when under-valuation sets in that the stimulus to 
exports comes into action. Then it is that a gap appears 
between the purchasing power of the home currency 
and its worth on the exchange markets; from the point 
of view of individual exporters, business becomes exceed- 
ingly profitable. At this stage of the process everything 
which can be moved can be profitably exported, so long 
as the inflation continues and the exchange rate moves 
ahead of the price level. But imports, on the other 
hand, are being constantly discouraged. It is here that 
the price has to be paid. The disadvantageousness to 
the nation as a whole of sending out more and more goods 
at low prices and receiving less and less in return can no 
longer be in doubt. For a time some profit is to be had 
by paying for imports in the depreciating currency and 
throwing exchange losses on to the suppliers. But con- 
tinued inflation soon makes this unacceptable, and im- 
ports have to be paid for in a relatively stable currency. 
On its foreign trade in general, therefore, the nation 
cannot help being ultimately a heavy loser. 

These conclusions have been tested by experience of 
the great European inflations of the early twenties, which 
proved that export trades can only be “‘ stimulated ”’ at 
the cost of losses to the national economy of this nature. 
The losses, in fact, are an essential condition of the 
stimulus. The broad conclusion emerges that a policy of 
helping the export trades by a depreciating exchange is 
equivalent in effect to a subsidy given to exporters by the 
community so that they may increase their output and 
give part of it to foreigners for nothing. Such a policy in 
itself stands condemned. Inflation, whatever beneficial 
effects may be claimed for it in other directions, means 
an inevitable loss to the nation in the sphere of foreign 
trade. 























RECOVERY PROBLEMS IN JUGOSLAVIA. 


(BY A CORRESPONDENT.) 

















DvrING recent months economic conditions in Jugoslavia, 
in common with those in other countries, have been on 
the upswing. The total volume of foreign trade for the 
half-year has risen to 1,652,000 tons, worth 2,730 million 
dinars, compared with 1,425,000 tons, worth 2,572 million 
dinars in the first half of 1982. The increase in internal 
trade, as judged from truck-loadings, has been even 
greater. Industry working for home consumption reports 
improvement both in and in employment. The 
tourist traffic compares favourably with that of last year. 
Private debts have shown signs of thawing, and the num- 
ber of bankruptcies during four months has fallen to 124, 
as against 289 in 1932. Government receipts during the 
first quarter of the 1933-34 Budgetary vear, amounting to 
2,125 million dinars, have exceeded expenditure by 
108,600,000 dinars and thus practically wiped out last 
vear’s deficit of 502 million dinars. 
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Government securi- 
ties, responding, have risen by nearly 20 per cent. since 
the beginning of the year, and contributed considerably 
to an expansion of credit and growing liquidity. Finally, 
the dinar displaving a remarkable steadiness, which 
inclines even to firmness, and the blocked dinar account, 
which early in July reached nearly 700 million dinars, has 
since shown a steady tendenev to decline, and is now just 
over 600 million dinars. Banking alone is lagging behind 
the general movement, liquidity being only slightly better 
and deposits showing no signs of rising. 

No estimate can be complete, however, without taking 
into consideration two problems which have been shelved 
for the time being, but which are bound to reappear: 
those of foreign debt service and of the purchasing power 
of agriculture. These are the more important because 
they are shared by all agricultural debtor States, and will 
finally determine the economic future of all of them. 

Previous to the present crisis the Jugoslav foreign debt 
position had been comparatively easy. 
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(12,800 million dinars) and the internal debts (6,000 mil- 
lion dinars), the net foreign debt amounted to only 20,000 
million dinars, with a debt service of 800 million dinars to 
900 million dinars annually. The service therefore repre- 
sented roughly 7 per cent. of the average Budget (12,000 
million dinars to 14,000 million dinars), and equalled about 
12 per cent. of the exports (7,000 million dinars to 8,000 
million dinars). Per head of population the total foreign 
debt amounted to 1,500 dinars, the debt service claiming 
only 65 dinars out of an annual income per head of 6,000 
dinars. ‘lhe balance of payments was helped by a mean 
annual influx of 1,000 million dinars of foreign capital into 
business and industry. 

The depression changed these proportions profoundly. 
The catastrophic fall in the value of agricultural produce 
reduced not only the national income, but also the Gov- 
ernment revenue and the value of exports. The fall of 
revenue to 9,000 million dinars raised the proportion of 
foreign debt service in the Budget from 7 to 10 per cent., 
while the decline of exports to below 4,000 million dinars 
brought it to 25 per cent. of the export total. Simul- 
taneously, all the usual channels from which gold and 
devisen for foreign payments are secured dried up; private 
capital ceased to flow in because of the general political un- 
certainty; and foreign Government credit became unobtain- 
able. The National Bank reserves, with a covering of less 
than 2,000 million dinars, and required for both Govern- 
ment and private needs, would have hardly sufficed to 
maintain the debt service for long. In any case a use of 
these would have put the Government in an even worse 
dilemma: to reduce circulation as the reserves were 
used, 7.e. deflation; or to maintain the circulation with an 
inadequate cover. The first was impossible, because 
hoarding and the fall of prices had already put a defla- 
tionary strain on the national economic life. The second 
was dangerous, because in a country which had once 
already passed through inflation, and in which it was 
known that the Government had no reserves, but would 
sooner or later have to resort to uncontrolled inflation, the 
experiment could have ended only in a social upheaval. 

The only way out for the Government was therefore to 
secure the necessary foreign currency for the debt service 
from export trade. Soon it proved, however, that every 
dollar, pound or franc abstracted from trade for debt 
payment meant a dollar, pound or france less for the 
purchase of foreign goods. Currency regulations and im- 
port restrictions had therefore to follow. These, however, 
produced not only retaliation by other countries, but also 
a dearth of foreign currency, which raised it to a premium 
of 35 to 40 per cent. as against the dinar. Finally, when 
the debt service reached 25 per cent. of a constant} 
dwindling trade, this method of payment had to be aban- 
doned also. In October, 1932, the Government stopped 
payment in foreign currencies and deposited the required 
sum in dinars with the National Bank. Since then, be- 
tween March and August this year, a number of funding 
agreements were reached between the Jugoslav Govern 
ment and its foreign bondholders, the effect of which has 
been a reduction of the debt service to 10 per cent. of its 
previous total, the new sum equalling about 3 per cent. 
of the exports. (Details of these agreements were reported 
on p. 417 of the Economist of August 26th.) Immediatel) 
upon these agreements, import trade, finding at its dis- 
posal an increased amount of foreign currencies, began its 
upward march, while the blocked dinar account began to 
decline. 

The problem has thus obviously been only shelved, 
but not solved, and in three years’ time, when the agree- 
nents come to an end, the old truth will reassert itself: 
that no debtor State, if it has to pay for both its imports 
and its debts out of its exports, can do so unless it has an 
export margin. Otherwise, it can pay its debts only at the 
detriment of its imports, or vice versa. A fuller resump- 
tion of the debt service will therefore obviously have to 
depend on the fulfilment of any of the following three 
conditions: a renewal of a normal capital inflow which 
would restore the old balance of payments; the willing- 
ness of the creditor States, if the present ‘‘ autarkic ”’ 
tendency in trade persists, to receive a surplus of Jugo- 
slav exports equalling the value of the debt payments; or 
a big general expansion of trade which would make the 
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debt service an unimportant fraction of the total. With- 
out these, it is obvious that the financial “ autarky ”’ 
which would result would only strengthen the present 
‘* autarky ”’ in trade, and definitely retard the economic 
advancement of both creditor and debtor States. 

The second problem, that of the purchasing power of 
agriculture, bears a curious afiinity to the first, for here, 
too, debt payments and trade have come into conflict. The 
purchasing power of the primary industry of the country, 
agriculture, having been hit by the fall in price of agri- 
cultural produce, it was soon found that the peasant with 
his reduced income could not continue both as a_pur- 
chaser of town industrial goods and as a payer of debts. 
The general problem of debts came, therefore, to be re- 
enacted in his particular case. At first he continued pay- 
ing his debts for fear of having his homestead sold. Then, 
when debt payments threatened to swallow most of his 
income, and actual sales led to serious discontent, the 
Government had to step in and revise the exorbitant in- 
terest rate, which often exceeded 24 per cent., as well 
as ease the general conditions of repayment. Since then, 
the peasant has returned to the industrial market, although 
with a much reduced purchasing power. The improve- 
ment from this has been counterbalanced, however, by 
another factor. The semi-moratorium granted by the 
Government to the peasant soon hit the peasants’ small 
creditor, the little shopkeeper and the artisan. Their diffi- 
culty was passed on to the bigger tradesman, and from 
him to the banks, until a system of deferred payments, 
special appeals and compulsory settlements, resembling 
the semi-moratorium granted to the peasants, had to be 
extended to the whole country. It is from these dis- 
turbed credit conditions, following the autumn scare in 
1931, that the banks still suffer; and it is these that largely 
account for the continued distrust by the public of private 
banks, shown by the decline of deposits from 14,242 
million dinars in June, 1931, to 9.983 million dinars in 
March, 1933. 

It is obvious that in this case the slender purchasing 
power of the peasant has been restored only at the ex- 
pense of the credit system, and that unless his purchasing 
power is ultimately increased a conflict between the 
claims of the creditors and trade can hardly be avoided. 
The problem can therefore only be solved by a rise in 
prices of primary commodities which would restore the 
purchasing power of the peasant, and at the same time 
supply him with a margin sufficient for his debt payments. 
It is here, indeed, that the full affinity between the two 
problems reveals itself. If the present ‘‘ autarkic ’’ ten- 
dency persists, there can be no rise of prices. Without a 
rise of prices, however, there can be no increase in the 
purchasing power of the peasant except at the cost of his 
debt payments. Nor can the value of exports increase so 
as to produce a surplus without which a full resumption 
of the debt service must remain problematic. ‘‘ Autarky”’ 
need not spell immediate disaster, however. Indeed, the 
resistance power of agricultural States is greater than 
usually assumed. The peasant has a very low standard 
of life, and since he can produce all his essential needs, 
he can remain self-sufficient in any storm. Industry, 
again, although deficient in capital, can make up on the 
extremely cheap peasant labour to whom the psycho- 
logical lure of the town will remain an ever-potent factor. 
But one thing ‘‘ autarky ’’ would certainly mean: a con- 
flict between financial and trade interests, both internal 
and external, from which the present system could hardly 
hope to emerge unscathed. 





THE WORLD WOOL SITUATION. 


Events have borne out the conclusion reached in our 
last survey of the wool situation (see the Economist of 
October 8th, 1932) that the outlook for wool was then 
more favourable than that for many primary products. A 
substantial rise in wool values between May and July of 
this year precluded further advances at the opening of 
the Australian selling season at the end of August and 
at the sales in London which began last Tuesday. 
Altogether wool values have risen by nearly 50 per cent. 
since March. The importance of this advance in prices 
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to countries such as Australia, Argentina, New Zealand 
and South Africa can scarcely be exaggerated. For 
example, at the present level of prices, the value of the 
new Australian clip would be in the neighbourhood of 
£50 millions, as compared with £34 millions realised 
during the season ended June 30th. It is therefore 
pertinent to inquire if the sharp advance in wool prices 
was justified and if it is likely to be maintained. 

To begin with. it must be remembered that raw wool is 
one of the few primary products which has not been sub- 
ject to price-raising experiments during the depression. 
Almost the entire annual clip has been freely marketed, 
but since the production of wool has shown only a small 
decline during recent years, wool growers had to accept 
a substantial reduction in income. The absence of un- 
wieldy stocks, the nightmare of producers of other raw 
materials who succumbed to the temptation offered by 
restriction schemes, has therefore placed wool in a favour- 
able position during the recent revival of demand. 

In examining the development of wool production it 
should be borne in mind that the supply of wool, unlike 
that of metals, cannot be readily increased or decreased. 
Further, a large proportion of sheep are reared to yield 
mutton as well as wool. According to the figures com- 
piled by the Empire Marketing Board, the world’s wool 
production increased steadily between 1924 and 1928. 
Despite the subsequent decline in prices, the world’s 
wool clip declined by only about 6 per cent. during the 
past four years. The trend of production in the principal 
countries is shown below: — 

Woritp Woo. PRODUCTION. 
(In millions of lbs., ‘‘ greasy ’’ basis.) 
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! } } | | 
i Te coal : New South | United | United | “ 
Period. | nee Zealand. | Africa. | States. | Kingdom, World. 
| ; l | | 
1909-13...| 728 | 332 | 171 | 158 3144 | (136 3,086 
WN ceanss | 777 | 322 247 | #176 | 295 {| 98 | 3,199 
SOG case | 834 | 326 | 235 | 236 | 315 | 104 3,391 
SOR a. cs | 924 | 371 | 256 | 246 | 335 | 110 3,624 
1907 ...... 888 | 349 262 | 276 | 357 | 112 3.659 
1928 | 968 353 | 272 | 285 | 384 112 3,832 
1929 938 332 | 273 | 309 | 400 | 10 | 3,826 
NOD oss | 912 354 «| (271 290 | 433 | 109 3,703 
1931 ...... 997 | 341 | (283 302 | 460 | 12 2,701 
1932 (a)... | 1,030 | 340 | 260 300 | 434 | 8 3,584 
| } | 





(a) Provisional. 

The six countries shown above are responsible for about 
two-thirds of the world’s wool production. Australia, 
South Africa and the United States recorded a substantial 
expansion in production since 1924, whereas the magni- 
tude of the annual wool clip in Argentina, New Zealand, 
and the United Kingdom has remained almost unchanged. 
The decline in world production between 1931 and 1982 
was due chiefly to poor clips in the U.S.S.R. and in the 
United States. The latest information suggests that 
the current year’s wool clip will be considerably smaller 
than a year ago. While production in South America and 
in the United States will probably not exceed last year’s 
level, the clips of Australia, New Zealand and South 
Africa are expected to be appreciably smaller. The 
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drought which prevailed earlier in the year has wrought 
havoc among the South African flocks and, as a conse- 
quence. the yield of wool is expected to show a decline 
of about 20 per cent. on last year. Similarly, it has been 
estimated that the Australian clip will be about 10 per 
cent. smaller than a year ago. 

Not only has the whole of last year’s wool production 
been purchased by consumers, but stocks accumulated pre- 
viously have been reduced to insignif ance, as the next 
table shows : — 

Stocks oF Raw Woo. at Enp oF Season. 


(In millions of lbs.) 








Australia. (a) Argentina. (6) | New Zealand. (a) | South Africa. (a) 
In Store at . i na All Ports (sold 
Selling Centres. | All Centres. All Centres. and a, 
| 10-5 | 9°3 | 24-0 _ 
| 8-0 | 3-7 20-0 _ 
| 9-9 18-5 19-5 74 
| 13-7 | 25-0 28-0 9-9 
| 32°8 | 19-8 | 82-8 6°6 
16-6 13-2 97-0 17-2 
44-5 | 26°5 117-9 24-0 
9 6 5-0 





12 ove 78- | 





(a) Season ended June 30th. (6) Season ended September 30th. 


Although statistics of world wool stocks are incomplete 
there is no evidence of heavy accumulation in consuming 


countries. Further, stocks of tops at the principal com- 
mission combing establishments of Belgium, France, 


Germany and Italy are not abnormally heavy. Stocks 
of ‘‘ merino ’’ tops in these four countries amounted to 
30.4 million Ibs. at the end of August, as compared with 
34.7 million lbs. a year ago. The quantity of ‘‘ cross- 
bred ’’ tops held by these commission houses was 40.0 
millions Ibs. at the end of Jast month, against 31.4 million 
lbs. at the end of August, 1932. It appears, therefore, 
that the supplies of this textile fibre during the current 
season will be appreciably smaller than a year ago. 

There has been a substantial redistribution in the pro- 
portionate demand for wool by the principal consuming 
countries during recent vears. The following table, com- 
piled by the Empire Marketing Board, shows approxi- 
mately the variations in the annual supplies available in 
the chief consuming countries. Although no allowance 
could be made for changes in stocks, the figures are 
sufficiently accurate to indicate the trend of consumption 
over a period of years :— 
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RETAINED SurpLies OF Raw Woot. 


(In millions of lbs.) 

















Year | sic! France. ae Germany | Japan. Italy. ys | Baiom, Belgium. 
| | | | 
1924 ........ | 469 | 450 530 | 354 59 | 129 (a) 
1925 ........| 451 | 499 | 644 | 323 70 129 71 
1926 ........| 543 581 | 620 47 «| 72 152 93 
1927 ........ | 542 604 | 610 436 | 6098 | s(37 109 
1928 . | 521 542 | 619 386 15 | 151 110 
1929 | 554 | 594 675 | 373 107 164 133 
1930 ........} 589 | 606 | 593 | 356 115 159 162 
BE cece 676 | 492 617 | 329 | 189 140 | 104 
1932 | 695 | 503 | 486 | 33 | 204 | 195 | 90 


(a) Not available. 


It will be seen that the expansion in British wool con- 
sumption, coupled with a sharp decrease in the demand 
for wool in France and in the United States, has placed 
this country once more in the position of the world’s 
largest consumer. ‘lhe figures for Germany and Belgium 
record an appreciable decline. Italian consumption, after 
declining between 1929 and 1931, increased to a record 
level in 1932. A notable feature the increase in 
Japan’s wool consumption between 1924 and 1932, which 
suggests that she is about to develop the manufacture of 
woollen goods at the same rate as she has expanded her 
eotton industry. The figures of retained imports of raw 
wool during the current year leave no doubt as to the 
cause of the rapid advance in prices. Thus France in- 
creased her imports from 271 million lbs. during the 
January-June period of 1932 to 374 million lbs. during 
the corresponding period of 1933. Japanese imports rose 
from 132 million lbs. to 146 million lbs. Germany’s 
foreign purchases rose from 198 million lbs. in the first 
seven months of last year to 233 million lbs. in 1938, and 
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Italy’s imports during the January-May period of the 
current year, at 109 million lbs., show an increase of 
16 million lbs. The United States did not purchase 
larger quantities of foreign wool during the first five 
months of the current year, but since her own clip is not 
expected to be larger than a year ago, it is probable that 
she will have to buy heavily in order to satisfy the increase 
in demand. Similarly, the wool textile industry in this 
country, surveyed on page 584, has experienced a sub- 
stantial expansion since the beginning of the year. Present 
indications undoubtedly suggest that the expansion in the 
demand for raw wool will continue in the near future. 
Despite the sharp rise in wool prices since March, the 
present level of values is still substantially lower than in 
the years preceding the depression. The trend of prices 
since 1924 is shown below in the form of index numbers 
published by Mr C. F. Mallett :— 


InDEX NuMBERS OF Woot PRICEs. 
(July, 1914 = 100.) 
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Wool. Tops. | Yarns. 
ro, aeiieeteeae Group 
Year |— | Average 
Merino. seston 1 teanned Crossbred Merino. |Crossbred.| Botany. =m 
' i 
222 174 224 186 229 190 204 
179 146 172 154 192 163 167 
149 117 148 129 171 139 142 
ON 151 129 149 135 171 145 147 
BED cccasesesove 157 150 160 156 177 161 160 
1929 .......c0000 116 117 121 128 147 140 128 
BD isiceaconaoees 17 72 84 84 110 104 88 
ee 62 52 71 | 66 95 85 72 
BD eo ccasees 63 48 70 63 91 80 69 
! 
1933—March 64 45 | 68 58 87 75 66 
a Ms 70 51 16 61 94 75 72 
SS <> 84 59 94 74 108 88 85 
> August 88 60 96 74 109 88 | 86 
' 
The relatively smaller decline followed by a more pro- 


nounced rise in the figures for “‘ 
yarn is due to an increase, 
proportion of ‘‘ crossbred ”’ 


merino ’’ wool, tops and 
during recent years, in the 
wool to total production. 


Owing to the growing scarcity of ‘‘ merino ’’ wool, 
‘ crossbred ’’ wool is being increasingly used by manu- 


facturers, with the result that the discrepancy in price has 
tended to become narrower at recent auctions. The latest 
upward movement in wool values initiated at the opening 
of the Australian selling season at the end of August is 
not reflected in these index numbers. 

In general it seems that the sharp improvement in the 
value of raw wool was the natural result of a revival in 
demand coupled with the expectation of a decrease in 
supplies. It was therefore fully justified. While it is 
true that the heavy buying at recent auctions was partly 
for ** re-stocking ’’ purposes, there is as yet no evidence 
of a falling-off in demand at the higher level of prices. 
The advance is, of course, not yet fully reflected in retail 
prices, but it is believed that, in the absence of a serious 
recession in the world’s industrial activity, it can be 
passed on to the consumer without danger of a falling- 
off in demand sufficient to bring about a decline in the 
price of raw wool. 





PROSPECTS IN NORTHERN RHODESIA. 
(BY A CORRESPONDENT.) 


Economic and political events in Central Africa have 
always been largely determined by mining development, 
and Northern Rhodesia is no exception to the general rule. 
European and native activities in this Territory must 
depend very largely upon the future of the copper belt 
for their ultimate success or failure. 

Immediately to the north of the Zambesi River there 
extends an oddly-shaped land, with an area of approxi- 
mately 288,000 square miles, which was first won for 
Great Britain by the British South Africa Company and 


has been administered under the Colonial Office since 
1924. The census returns taken two years ago showed a 


total population of 1,346,000, or only 4% to the square 
mile, and of this number 13,846 were of European origin. 
Since that date the completion of the construction boom 
at the mines and the general world depression have re- 
duced the number of Europeans to approximately 10,000, 
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occupied in mining, farming, transport, administration 
and various commercial pursuits. Practically all of these 
are concentrated within the railway belt, and, vocal though 
some of them sometimes are, they represent only a tiny 
fraction of the total population, or, for that matter, of 


the capital which has been sunk in the development of the | 


country. The farming community, which is settled 
mainly in the uplands of the middle railway belt, is en- 
gaged for the most part in maize production and cattle 
rearing. ‘Their principal market is, of course, the mines, 
for their production costs and their great distance from 
the nearest port make it unlikely that they will ever export 
overseas at a profit. In the growing of maize it is highly 
improbable that they will long be able to compete with 
native cultivators, even in the home market, without a pre- 
ference in the fixing of contracts. This fact has already 
been appreciated by the more enlightened and progressive 
farmers, who are specialising in meat production, dairy 
farming and the various sidelines of more intensive agri- 
culture. Unfortunately all agriculturists do not belong 
to this category, and, in certain districts, there exists a 
number—small in the absolute, but relatively not insigni- 
ficant—of persons comparable in their high pretensions 
and low standard of living with the ‘‘ poor white ’’ of 
South Africa. 

The European problem in Northern Rhodesia has been 
intensified by the ebb and flow of mining development 
of recent years. 

NUMBERS EMPLOYED IN MINES. 
(Thousands. ) 
Nov., 1930. Sept., 1932. June, 1933. 
Europeans ..............s00 3°6 1-0 1-2 
I givessvexcesenuvncee 32-0 tok 9-3 

The fall from the construction peak of 1930 to the low 
level of last autumn was most serious for so small a com- 
munity and led to considerable unemployment. This 
has since been reduced to small proportions by emigration 
and, in some measure, by the recent recovery in trade. 
It is important to recognise, however, that owing to 
increased efficiency in the mines and the railways a con- 
siderable advance in the output of copper could be effected 
with a very slight increase in the number of persons em- 
ployed. From the native point of view this means a great 
limitation in the field of employment for wages, for the 
time is past when work could be found with ease in the 
Congo or in Southern Rhodesia. It is therefore becoming 
increasingly difficult for the natives to obtain the where- 
withal to pay their annual tax, which ranges in different 
parts of the country from the apparently low figures of 
7s. 6d. to 12s. 6d. per adult male. 

Apart from its minerals, Northern Rhodesia is really a 
poor country, where the vastness of the distances and the 
sparsity of the population make administration both diffi- 
cult and costly. The present financial position not un- 
naturally reflects the difficult times through which the 
territory has been passing. 

(Thousand £) 


Revenue. Expenditure. 
POR. TOGO oo iiccccccdccesecccess 856 820 
Revised estimates, 1932-33 ...... 595 785 
Estimates, 9 months, April—Dec., 
Bs ook oeo sabiceicerewnceareactunaceas 416 573 


The excess of assets over liabilities has fallen from 
£302,000 at the end of March, 1932, to an original esti- 
mate of £27,000 as at the end of December next. The 
mining companies, however, have recently agreed to make 
an advance payment on account of income tax which will 
help to ease the situation. Meanwhile further drastic 
economies are being introduced, and if the present trade 
revival be maintained, an increased revenue should in a 
year or two be sufficient to balance a diminished expendi- 
ture on current account. 

While every effort is thus being made to re-establish 
Budgetary equilibrium, considerable expenditure of a 
more permanent nature will shortly be undertaken. The 
present capital, Livingstone, is situated in an out-of-the- 
way corner of the country, and would in any case call for 
considerable expenditure to make it a suitable permanent 
site for administrative headquarters. Four years ago it 
was decided to move the capital to Lusaka, which is at 
once much healthier and more centrally situated. Advan- 
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tage has been taken of present conditions to place a 34 per 
cent. loan on the London market, while the Colonial 
Development Fund and the Beit Trustees have made 
themselves responsible for the interest on sums of 
£130,000 and £800,000 for a period of three and four years 
respectively to enable construction work to be put in hand 
forthwith. Building costs are now relatively low, and the 
undertaking will help to stimulate economic activity in 
the territory. 

The scheme has naturally provoked opposition from 
certain interested parties, and this, combined with the 
fear of an official policy of “‘ Africanisation,’’ opening up 
vistas of black competition in the future, has led a number 
of local Europeans to launch a campaign in favour of the 
union of Northern and Southern Rhodesia. Northern 
delegates have been politely received in the South, but 
the issue there can hardly be described as ‘‘ actual ’’ at 
the moment. The future economic development of both 
territories is too uncertain and time must yet elapse before 
native policy North and South of the Zambesi can 
achieve any final definition. To some Southern Rhode- 
sians, the Northern Protectorate, with its overwhelming 
numerical preponderance of black over white, appears as 
a potential political liability rather than as an asset, and 
no union could ever be sanctioned by the Imperial 
Government withcut very substantial and far-reaching 
guarantees, drawn up in the spirit of trusteeship, on 
behalf of the indigenous population. It seems highly 
improbable, moreover, that Northern Rhodesia—with the 
possible, though by no means certain, exception of part 
of the higher lands lying along the railway line—can ever 
be regarded as a ‘*‘ White Man’s Country.’’ Over half 
the territory is a tsetse-fly area, and, in any case, it 
would be hard to justify yet another large-scale experi- 
ment in the white colonisation of tropical Africa in the 
absence of an assured economic basis for its continued 
prosperity. In all probability, therefore, Northern 
Rhodesia will keep its present status under the Crown. 
Its copper mines seem well established, and this area 
offers a small but promising market for local agricultural 
enterprise. Hardly anything has yet been done to raise 
the standard of cultivation of the native peasantry, but, 
with the institution of native courts and somewhat 
embryonic native authorities, life in the Reserves is 
developing slowly on native lines. 





NOTES OF THE WEEK. 


The Reichstag Fire.—The long-deferred trial by the 
Supreme Court at Leipzig of the five persons accused of 
complicity in the burning of the Reichstag is beginning 
as we go to Press. The proceedings in this political 
cause célébre—the second of the year—will be scrutinised 
with keen attention throughout the world. For in this 
issue, which has given rise to so much rumour and sus- 
picion abroad, and has provoked in Germany—as will be 
seen from our correspondence columns—resentment at 
foreign comment, the Court itself, no less than the ac- 
cused, is on trial before the bar of world opinion. The 
Supreme Court has a reputation for high integrity, of 
which, we are confident, it will be jealous; but it will 
labour from the outset under the disability that the case 
for the defence will be deprived of its full evidence through 
the unwillingness of emigré witnesses to risk entering 
Germany. It was to make good, to some extent, this 
handicap that a private Commission of Inquiry, consist- 
ing of an international group of distinguished jurists, has 
been investigating the available evidence in the neutral 
ground of this country. The opinions of the Commission 
—whose proceedings have not been assisted by being de- 
scribed as a ‘‘ trial ’’—were published on Wednesday 
night. In summary form they run as follows :— 





1. That Van der Lubbe is not a member of the Communist Party, 
and that no connection can be traced between the Communist 
Party and the burning of the Reichstag. 

That the accused, Torgler, Dimitroff, Popoff, and Taneff, ought 
to be regarded not merely as innocent of the crime with which 
they are charged, but also as not having been concerned with or 
connected in any manner whatever, directly or indirectly, with 
the arson of the Reichstag. 







































































574 


THE ECONOMIST. 





(September 23, 1933. 





2. That the documents, the oral evidence, and other material 
in its possession tend to establish that Van der Lubbe cannot have 
committed the crime alone. 

3. That the examination of all possible means of ingress and 
egress to and from the Reichstag makes it highly probable that 
the incendiaries made use of the subterranean passage leading 
from the Reichstag to the house of the President of the Reichstag 
{General Goring]. 

That the happening of such a fire at the period in question was 
of great advantage to the National Socialist party. 

That for this reason and others pointed out in the third part 
of the report grave grounds exist for suspecting that the Reichstag 
was set on fire by or on behalf of leading personalities of the National 
Socialist party. 


While it must be recognised that the Commission was 
not in possession of the evidence for the prosecution, and 
that the serious suspicion contained in the third finding 
can only rest upon inference, the world at least knows 
that in the opinion of a body of foreign lawyers—whose 
services at Leipzig are unfortunately not permitted to 


the accused—there is a strong prima facie case that 
Torgler and the three 3ulgarians merit acquittal. The 
first reports suggest, indeed, that the charge of arson will 


only be pressed against Van der Lubbe, the charge 
against the others being one of treasonable conspiracy to 
bring about a revolution for which the burning of the Reich- 
stag was to be the signal. Whatever the development of 
this wider charge may be, we trust the Court will—by the 
impartiality and independence of its proceedings—assure 
the world that justice in Germany still has its stalwart 
upholders. Such an assurance would unquestionably do 
something to restore confidence in the present German 
regime and thus help to clear the political atmosphere 
of some of the clouds which have been gathering over 
Europe. 


Mr Roosevelt on the Brink.—President Roosevelt's re- 
covery plans continue to make heavy weather. As is 
shown by the cable from our New York correspondent, 
printed on page 577, the industrial news continues to be 
discouraging and a considerable part ot the ground won 
during the first five months after the President’s inaugu- 
ration has now been lost again. There can no longer be 
any doubt that this recession is more than the seasonal 
quietness due to holidays and the demand for a further 
dose of inflation is becoming correspondingly more insis- 
tent. Senator Thomas, the author of the original 
‘ Inflation Amendment,”’ has reappeared upon the scene 
and is canvassing his colleagues for support in a policy 
of printing “* greenbacks.’’ It is also becoming unplea- 
santly clear that the farmers are far from satisfied with 
the effects of the combined agricultural and industrial 
plans of the Administration. Any measure which increases 
industrial costs is bound to increase the ‘* spread ’’ be- 
tween the prices of what the farmer sells and what he 
buys, whether by a fall of the former or a rise of the 
latter. Furthermore, the attempt to finance the crop re- 
duction programmes by the imposition of ‘‘ processing 
taxes ’’ has placed be fore the farmers the unpleasant alter- 
native of paying the tax themselves or seeing their markets 
restricted by uneconomically high prices. They are there- 
fore demanding not only inflation and the abandonment of 
processing taxes, but guaranteed prices for their products. 
The President is apparently still trying to avoid direct 
currency inflation and relying upon an expansion of bank 
credit. But here, again, there are difficulties. Many of 
the smaller banks are more anxious to increase their 
liquidity in order to qualify for membership in the deposit 
guarantee scheme than to extend their loans to borrowers 
whose credit standing is necessarily uncertain. In an 
attempt to break the deadlock the Reconstruction Finance 
Corporation has offered to make loans to banks for re- 
lending to industry at an interest rate of 3 per cent. Ample 
funds are, however, already available to the banks, as the 
high total of ‘‘ excess reserves ’’ shows; the difficulty 
arises out of the pardonable unwillingness of bankers to 
risk their funds except on adequate security. They have 
been supported in this attitude this week by the chairman 
of the Federal Reserve Advisory Council. The Recon- 
struction Finance Corporation is making efforts to ‘* short- 
circuit ’’ the whole banking system by encouraging the 
creation of ad hoc mortgage companies which would be 








eligible for Reconstruction Finance Corporation advances; 
but there are obvious technical difficulties in the way. 
The logic of events appears to be driving Mr Roosevelt 
towards an inflation of the least controllable, and, conse- 
quently, most dangerous type. 





Fresh Moves in Austria—A week of conflicting 
rumours, following the Chancellor’s ‘‘ Fatherland Front ’ 
declaration, reached its dénouement late on W ednesday 
night, w hen Dr. Dollfuss announced that he had asked for 
the resignation of his entire Cabinet. In the reconstructed 
Administration which he has now formed, Dr. Dollfuss 
assumes himself the portfolios of Defence, Foreign 
Affairs, Public Security and Agriculture. Dr. Buresch 
remains Minister of Finance, Herr Fey (the former 
Minister for Public Security) becomes Vice-Chancellor; 
and not merely is Herr Vangoin abruptly thrown over- 
board, but even Dr. Winkler, the leader of the bourgeois- 
agriculturist Landbund, disappears from the Cabinet. 
The implications and consequences of the latest move 
remain to be learned. On the face of it, the trend would 
appear to be increasingly anti-Socialist, as well as anti- 
Nazi. But it does not follow that Dr. Dollfuss is 
capitulating to Prince Starhemberg and the Heimwehr. 
On the contrary, Herr Fey, whose sympathies lie in the 
direction of militant Austro-Fascism, is now left with no 
portfolio; and the extent to which he can dominate the 
Government as Vice-Chancellor is a matter of specula- 
tion. So far as can be judged at the moment, Dr. 
Dollfuss has faced the problem created by Heimwher- 
Landbund discussions and solved it by declaring: 
** [état; ce sera moi! In so doing, he risks much; for 
unless he can command, and keep under control, support 
from the Heimwehr, he becomes a Dictator without a 
Party, a general without an army. 


The Cuban Struggle.—The situation in Cuba is still 
very obscure. The Junta which was placed in power by 
the revolt of the rank and file of the Army against Presi- 
dent de Cespedes originally intended to abolish the office 
of President and govern by what seemed to be little re- 
moved from a Soviet of Soldiers and Workers. This plan 
was later abandoned, in the hope that recognition by the 
United States might be secured, and Dr. Ramon Gran 
San Martin was nominated as President. Dr. San 
Martin, however, was unable to secure the support either 
of the United States or of a sufficient number of the war- 
ring factions of his own countrymen; and he resigned on 
Tuesday of this week. His supporters, the organised 
students and the officerless Army, are believed to contain 
radical elements which would welcome disorder and 
American intervention for the furtherance of their own 
purposes. On the other hand, the two ‘* revolutionary 
secret societies,’’ the A.B.C. and the O.C.R.R., which 
played the largest part in overthrowing President 
Machado, together with the bulk of the officers of the 
Army, are anxious to restore order in order to secure 
recognition and avoid intervention. The present position 
is one of complete chaos with the likelihood of American 
intervention increasing daily. President Roosevelt 
is as anxious to avoid armed intervention as he is to 
protect American lives and property in Cuba. His 
task has not been facilitated by the existence of two Con- 
ventions of 1923 and 1929, by which the United States 
undertook to arbitrate ‘* all controversies of any kind ”’ 
between herself and the Latin-American republics, includ- 
ing Cuba. The American Government would doubtless 
claim that these conventions do not invalidate the Treaty 
of 1903, by which it has the right to intervene ‘‘ for the 
preservation of Cuban independence’”’ and ‘‘the protection 
of life, property and individual liberty ’’ (whether Cuban 
or American). In any case, the despatch of nearly 40 war- 
ships to Cuban waters shows that the United States is 
prepare ‘d to land troops if need be. But, if she does, the ery 
of ‘* Yankee Imperialism ’’ will resound throughout South 
America and the Montevideo Conference will be unlikely 
to result in the substantial concessions to American ex- 
ports which the State Department desires. 
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Bechuanaland Flogging Case.—There is danger of 
damage being done to the reputation of British justice by 
the conduct of the Bechuanaland flogging case. At 
present the full facts of the case are not known, but a 
great deal of anxiety and adverse comment has been 
aroused. The incident began with an order given by the 
Chief Tshekedi for the flogging of a European named 
Mackintosh for alleged offences against native women. 
There followed the arrival of Vice-Admiral Evans, the 
Acting High Commissioner. with guns and marines upon 
the scene. An inquiry was then held by Admiral Evans; 
and Tshekedi was suspended on the ground that his court 
had no jurisdiction over Europeans. At the same time, 
Mackintosh was banished from Bechuanaland. It is 
understood that Tshekedi contests the view that his court 
had no jurisdiction over Europeans; and, further, that he 
claims to have repeatedly complained to the British 
Administration about Mackintosh’s conduct without avail. 
These aspects of the case, read in conjunction with the 
general admission of the undesirable character of Mackin- 
tosh, have provoked sharp criticism of Admiral Evans’s 
action, particularly in the South African Press—which is 
not traditionally negrophile. Until Admiral Evans’s 
report, now under consideration by the Dominions Office, 
has been made known, no final verdict can be pronounced 
on the affair. It appears, however, on the face of it that 
if T'shekedi’s interpretation of his constitutional rights is 
correct, he has been unjustly treated; and that, even if it 
is not correct, some lighter punishment than suspension 
would, in all the circumstances, have been most equitable. 


The Health of the Nation.—The Annual Report of 
the Chief Medical Officer of the Ministry of Health for 
1932, which has just been published, is, as usual, both 
informative and illuminating. Moreover, in view of the 
prolonged continuance of the industrial depression it is 
also encouraging. Sir George Newman goes far to re- 
assure the public that, in spite of the widespread misery 
created by unemployment, the health of the people has 


not shown so far any appreciable deterioration. Not only 
does tuberculosis, that sensitive index of deficiency 


diseases, continue to decline, but also, as the reports of 
the schoo! medical officers all over the country indicate, 
the standard of health of the school children continues to 
improve. The percentage of under-nourishment is, speak- 
ing generally, somewhat lower than in 1931, and among 
adults, exce pt in a very few areas, there seems to be no 
evidence of any increase in malnutrition, though there are 
signs that owing to the worry created by lack of work 
the general power of recuperation has somewhat 
diminished in the distressed areas. In short, the report 
provides a magnificent tribute to the efficacy of the health 
services provided by the State and the local authorities 
during the past fifty years. But, in spite of these en- 
couraging signs, certain statistics such as those for 
maternal mortality, for example, show clearly that much 
still remains to be done in bringing the medical service 
of the country as a whole up to the standard of the best 
practice, and in establishing a closer co-ordination be- 
tween the work of the private practitioner and the public 
health authorities 


The Commonwealth Bank.—The current report of the 
Commonwealth Bank contains the usual interesting 
survey of Australian economic affairs. After a brief allu- 
sion to the American suspension of the gold standard and 
the adjournment of the World Economic Conference, the 
report points to Australia’s own progress in the direction of 
recovery. In many respects this is already considerable. 
The Commonwealth Government ended the year 1932-33 
with a surplus of £3,500,000, while the actual deficits of 
the States were £500,000 below the aggregate amount 
anticipated by the Premiers’ Plan. The yield on long- 
term Commonwealth Government securities has been re- 
duced from 6.75 per cent. in June, 1931, to 3.80 per cent. 
in June, 1933, and conversion operations since Septem- 
ber, 1932, have saved the Government over £1,000,000 
a year in interest and exchange. Finally, there have been 


a 
EEE 


substantial improvements in export prices, which in the 
case of wool amount to 55 per cent. over the past year, and 
these together with Australian gold production should 
bring about a considerable improvement in Australia’s 
external balance of payments. On the other hand, the 
Bank considers that this degree of progress is not sufficient 
to justify any relaxation of “Australia’s efforts. The Bank 
holds that steps should be taken to arrest the steady in- 
crease in the total of Australian Treasury bills, and this 
view is shared by the Loan Council, which thinks that 
future loan expenditure should be financed by loans raised 
on the market, and that outstanding Treasury bills should 
be gradually funded. These views have not passed with- 
out challenge in Australia, for it is argued that Treasury 
bills are an integral part of British Government finance, 
and thaf under present conditions they are a cheap form 
of borrowing. Indeed, were steps taken to facilitate the 
holding of Treasury bills by private interests, instead of 
confining them to bankers, they could be issued at less 
than the current rate of 24 per cent. The accounts of the 
Bank bear witness to recent changes in the Australian 
position. While the note circulation has contracted from 
£51.38 millions to £47.6 millions, the Issue Department 
now shows a special reserve, consisting of the profit upon 
its gold sales. Among its assets, gold coin and bullion 
has been replaced by a new item, gold and English sterl- 
ing, while the Department now holds for the first time 
£9,000,000 at short call in London. In the Banking De- 
partment, an increase of £10,800,000 in deposits, ete., 
points to some expansion of credit, and this is directly 
traceable to an increase of £9,000,000 in the Bank’s 
holding of Commonwealth Government securities—pre- 
sumably Treasury bills. The Bank also holds £5,600,000 
in London on account of Conversion Loan, but discounts 
and advances to customers are reduced since a year ago by 
£4,000,000. Clearly the Bank is a little nervous about 
the inflationary effects of the Treasury bill issue, but as 
yet there has been little or no serious inflation. Deposit 
rates have been reduced by a further } per cent. since the 
New Year, and now stand at 23 per cent. for 12 months’ 
money and at 3 per cent. for ‘two years’ fixtures. The 
Bank’s overdraft rate is unchanged at 43 per cent., but 
the rural credits advance rate has been reduced from 44 
to 4 per cent. 


Canadian Wheat Acreage.—Our Canadian Corre- 
spondent writes:—It now scems unlikely that the 
curtailment of 15 per cent. in the output of wheat for the 
crop year 1934-35, to which Canada is now pledged, will 
be carried out by a compensation scheme. If the Ameri- 
can plan of paying compensation to the grain growers 
for a cut in their acreage were followed, the sum involved 
would be beyond the resources of the Federal and Pro- 
vincial Treasuries even if they combined to share the 
burden; 15 per cent. of the wheat acreage of 1933 would 
mean 3? million acres, and if payment had to be made on 
a basis of 15 bushels per acre at 70 cents per bushel, the 
amount required would be nearly $40 million dollars, as 
was pointed out in our Canadian letter last week. So 
it is surmised that the Bennett Ministry, in committing 
itself to this curtailment is relying upon the grasshopper 
plague, which this summer has once more devastated the 
crops over a large area of the Prairie Provinces, to cause 
an involuntary curtailment next spring. Several million 
acres of fine wheat land are reported to be so badly in- 
fested with the grasshoppers and their eggs that cultiva- 
tion next year would be a hopeless and unprofitable 
enterprise and the farmers in the affected areas will 
perforce have to summer-fallow their land without any 
crop in order to extirpate the pest. 
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Sterling and International Prices.—The renewed depre- 
ciation of the New York exchange during the past fort- 


night is largely refiected in the relativ e movements of the | 


sterling and dollar prices of primary materials, for while 
British primary prices have fallen by 1.3 per cent., 
American primary prices have risen by 2.1 per cent., mak- 
ing a divergence of 3.5 per cent. The general index num- 
bers, relating to all commodities, have naturally moved 
more slowly, but there has been a slight fall of 0.5 per 
cent. in sterling wholesale prices and a small rise in 
American prices. German prices are a little higher, but 
free gold currency prices have fallen slightly: 


1931 = 100. 


SEPTEMBER 18TH, 





Economist Lndices. 

















Statis- 
Milan 
D ary Irving a Chamber — 
ate. ri Products Fisher, |, of Com- ; 
Complete many ” x Price of rsa’ |Générale, =anee, amt, 
a jold France Ital Ger- 
sterling British | American (sterling) vs many. 
( )- (sterling )-| (dollar). 5 
| | 
it 1. | a 
Jan. 27th | 108-3 | 115-7 93-8 140-9 93-5 93-6 95-8 91-6 
Feb. 24th | 110-9 120-9 89-6 139-8 92-4 | 95-1 97-2 2-0 
Mar. 22nd | 108-1 111-9 86°5 | 133-1 91-5 96-3 97-0 91-4 
Apr. 20th | 103-8 105-4 83-6 | 129-5 89-6 97-0 95-3 90-3 
June lst 100-2 101-0 79-8 132-7 87-3 94-0 91-7 88-5 
June 29th 97-4 99-3 80-5 135-0 86-4 91-5 89-5 88-1 
July 27th 99-5 103-5 84-1 136-9 88-3 91-3 88-5 | 88-1 
Ang. 24th | 102-5 | 111-8 89-3 140-0 89-8 89-0 89-3 87-1 
Sept. 21st | 106-0 117-4 89-6 139-9 90-5 89-7 91-2 87-1 
Oct. 19th | 103-1 112-3 84-0 143-8 88-6 88-8 92-7 86°8 
Nov. 30th | 103-1 112-3 77-7 153-8 87-3 88-4 91-4 85-7 
-— 101-2 | 109-3 76-9 145-6 83-5 88-1 90-9 84-2 
Jan. 25th | 101-3 107-7 | 78-0 142-6 80-5 88-1 90-2 83-8 
Feb. 22nd 99-5 | 104-2 76-9 143-2 79-9 | 88-1 88-7 84-3 
Mar. ath | 99-2 105-1 sn 140-0 ose 87-2 88-0 84-1 
Mar. 22nd 99-0 | 104-0 | 80-1 142-1 82:1 | 87-2 87-5 83-4 
Apr. 5th | 98-2 | 102-9 82-0 142-4 81-5 87-0 86-2 83-2 
Apr. 19th 98-7 | 104-6 88-7 141-4 82-8 87-5 86-2 83-4 
May 3rd | 101-7 | 109-8 | 98-1 | 145-3 | 85-8 | 86-0 | 86-2 | 83-7 
May 17th | 103-1 112-5 104-5 145-9 87:9 | 86-1 86-0 84-8 
May 3ist | 105-3 116-3 108-5 145-8 | 90-0 | 87-2 86-6 84-9 
June 14th | 105-5 115-0 110-6 | 143-9 92-1 | 87-0 86-9 85-4 
June 28th | 107-6 118-2 117-4 144-0 94-4 | 89-5 87-2 65-6 
J 12th | 109-1 | 119-9 | 129-2 | 147-0 99-8 | 90-2 | 86-5 86-1 
July 26th | 108-1 120 6 124°7 145-7 100-9 | 89-7 86-2 86-6 
Aug. 9th | 107-6 118-6 122-1 146-7 101-9 88-6 86-4 86-7 
Ang. 23rd; 107-9 116-9 119-0 | 147-6 102-1 89-5 86-2 86°6 
Sept. 6th 108-6 118-4 118-2 | 153-7 102-8 88-8 86-3 86-6 
Sept. 20th | 108-1 116-9 120-7 | 157-4 103-1° 88-6° 862° | 87-1¢ 
| \ \ 
© These figures relate to Sept. 13th. 
Details of the group indices comprising the complete 
Economist index number are given below :— 
ScONOMIST ’’ INDEX. 
(1927 = 100.) 
Sept. 18, Sept. 6, ne 20, 
1931. 1933. 1933. 
Cereals and meat _............ce0008 64-5 66-6 64-4 
ENED wisbuccakebeneokweeseanscen 62-2 60-3 61-5 
SN bivvknerpashecnbansuctsiesseces 43-7 52°8 53°3 
cnc codaceuukbus bpessbas 67-4 79-7 79-9 
INNER ins cicheensbesbisebesnis 65-8 69-6 68-7 
TS 60-4 65-6 65-3 
1913 = oad SSL ASLEL ARMM USED EAS Res 83-1 90: 3 89-8 
i MD pucucabisckinnksievectvnses 52-2 56-7 56-4 


The fal of 0.5 per cent. in the general index largely 
arises from a reaction in meat prices, which has off-set 
slight improvements in the textiles and metals groups. 


Certain miscellaneous materials, such as rubber, hides, 


linseed oil and tallow, are also cheaper than a fortnight 
ago. 
Cotton Trade Labour Conditions.—The diversity 


of arrangements regarding wages and working conditions 
in the cotton industry which still exists, writes our Man- 
chester correspondent, continues to arouse considerable 
apprehension amongst the operatives and to a _ cer- 


tain extent in the ranks of the employers. A few 
months ago Mr E. C. Ramsbotham, of the Ministry 
of Labour, conducted an inquiry into the position 
and obtained information from numerous firms on 
weavers’ wages. He has now drawn up a_ report 


which has been submitted to the trade unions and the 
employers. It is understood that in the near future there 
will be a joint conference between the operatives’ repre- 
sentatives and the employers to discuss this report. It is 
stated that the Ministry of Labour will only allow those 
portions on which both sides agree to be made public, and 
in the meantime the whole of the report is private and 
confidential. It is believed that the information obtained 
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relating to the working of the more-looms system fully 
confirms the attitude of the employers. The most diffi- 
cult factor at the present time, however, is that more 
proprietors of weaving sheds are making special arrange- 
ments with their workpeople with regard to wages and 
working conditions. This irregularity in the cost of pro- 
duction is resulting in severe price-cutting in the Man- 
chester market, and the wide variation in the earnings 
of the operatives is causing serious misgivings as to the 
future of the industry. 


National Housing Corporation.—The proposal for a 
National Housing Corporation has been rejected both by 
the Labour Party and by the Moyne Committee; but in 
neither case on very convincing grounds. Mr F. Rees and 
Mr Reginald Nicholson, the sponsors of the scheme, have 
therefore done well to restate their proposals. In a de- 
tailed précis of the scheme, which has now been circulated, 
they explain that the object aimed at is the co- -ordination 
of all slum-clearance, reconditioning and building plans 
so as to secure the construction of a large number of 
houses to be let at working-class rents. It is claimed that 
centralised finance will substantially reduce the rate of 
interest on all building schemes, and that centralised 
buying will reduce the cost of raw materials even below 
their present low level. The N.H.C. would borrow, under 
Government guarantee, either directly from the public at 
the start, or else first from private interests—which are 
understood to have already given undertakings to loan 
£40,000,000 for two years—and later, when the first batch 
of houses had been built, from the public on the security 
of these houses. More than one method of financing on 
these general lines might, of course, be adopted. It is 
estimated by the sponsors of the scheme that, working 
without Government subsidy and on modern mass-produc- 

tion lines, on a basis of 120,000 houses at £330 a house, 
erected in 2} years, advances being repaid within 41 years 
at 4 per cent. interest, it would be “possible for the N.H.C. 
to complete provincial houses on a repayment basis of 
about 6s. 7d. a week. ‘This would enable houses to be 
let at an inclusive rent of 10s. or under. If the 1930 Act 
subsidy (which the Government has continued) operated, 
the final inclusive rent could be reduced to 5s. a week. 
This is an impressive claim. Whether or not it can be 
substantiated must depend on the reality of the economies 
which bulk purchasing and centralised finance could 
secure. There is good ground for thinking that these 
economies would be considerable, At any rate, the reasons 
given by the Moyne Committee for discounting them were 
anything but convincing. The Government is now allow- 
ing private enterprise its last chance. If it should fail 


again, the N.H.C. proposals will have to be very seriously 
considered. 


British Coal Consumption.—The annual report of the 
Secretary for Mines for the past year contains an in- 
teresting analysis of the estimated distribution of the 
consumption of coal in this country :— 


(In millions of tons.) 


Consumer. 1929. 1930. 1931. 1932. 
Gas works (excluding the equivalent 
of gas coke exported) ............... 16:75 17-00 16-69 16-37 
Electricity generating stations be- 
longing to authorised undertak- 
ings and to railway and tramway 
RINNE 0 wicks sca ncenbekesiesexespeke 9-84 9-68 9-61 9-81 
Railway companies (for locomotive 
MD Arcee ce chLebahivkseunsess hhesieboanenn 13-41 12-87 12-27 11-70 
Vessels engaged in coastwise trade... 1-37 1-28 1:19 1:19 
Iron works (used in blast furnaces) 14-51 11-69 7-11 6-56* 
Other iron works and steel works... 8:92 7:10 5-50 5:-37* 
Collieries (engine fuel) .......-......... 13-69 13-51 12-61 12-04 
General manufactures and all other 
purposes (including domestic use) 95-01 93-45 90-70 86-46 


173- 50 166: 58 155: 68 149-50 
* Provisional. 

While total home consumption of coal shows a steady 

decline since 1929, there has been no violent shift in its 

As compared with 1929, gas works, elec- 

tricity generating stations, railway companies, collieries, 

and general manufacturing (including domestic use) show 


Total 
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an increase in their respective proportion of the total 


consumption. On the other hand, the figures for iron 
and steel works reveal a marked decline in consumption 
owing to the heavy impact of the depression on these 
industries. Although the proportion of the total con- 
sumption of coal used by electricity generating oaragen 
increased from 5.7 per cent. in 1929 to 6.6 per cent. 
1932, the actual tonnage consumed in 1932 anes a 
decline as compared with 1929. The figures show clearly 
that the utilisation of coal in its crude form is still pre- 
dominating. An encouraging feature of the past year 
was the increase in the activity of anthracite collieries. 
Total production, at 6,482,000 tons, showed an increase 
of 735,000 tons on 1931 and was higher than in any year 
since 1924. 
| 
| 
| 
' 


Home Crops.—The forecast of the acreage and yield 
of the cereal crops in England and Wales, published by 
the Ministry of Agriculture and Fisheries, shows that, as 
a result of the wheat subsidy, the area under wheat has 
been considerably extended at the expense of that under 
barley and oats :— 


Area (acres). Yield (tons). 


1932. 1933. 1932. 1933. 
(estimated). 
WHMORE  .cciseces 1,288,000 1,660,000 1,105,000 1,560,000 
ORIOT escccscse 961,000 751,000 767,000 627,000 


 xecenseveses 1,580,000 1,494,000 1,251,000 1,203,000 


While the acreage under wheat increased by 22} per 
cent. between 1932 and 1933, the area under barley and 
oats shows a reduction of 22 per cent. and 54 per cent., 
respectively. The yield per acre has been satisfactory, 
showing an increase over the average of the past ten years 
of 1.5 ewts. in the case of wheat, of 0.9 ewt. in the case 
of barley, and of 0.8 ewt. in the case of oats. 





Activity in the Wool Industry. indices of activity 
Trade, record a substantial improvement in the woollen 
and worsted trades during the second quarter. While 
there has been no further expansion in the hosiery trade, 
the figure for that branch of the industry shows that pro- 
duction has been maintained at a high level: — 


(1924 = 100.) 





Woollen and Worsted 
Trades. 


Hosiery (Knitted Goods) 
Trade. 








1931. | 1932. | 1933. | 1931. | 1932. | 1933. 


Ist quarter 
—e) O@ 
3rd a 
4th ° 


77-2 85-9 77-7 99-3 115-1 112-6 
77-9 i 85-1 99-1 112-2 112-2 
67-3 74°5 eee 104-0 114-9 ove 
87-2 81-7 eee 115:8 119-8 








i 77-4 | 80-0 | | 104-6 | 115-5 | 





The improvement in the woollen and worsted trades in 


the second quarter appears to be due entirely to the revival | 


in domestic demand. Exports of both tops and tissues 
recorded a decline between the first and the second 
quarters, amounting to no less than 25 per cent. in the 
case of tissues. More recent information suggests that 
activity continued to increase in July and August, when 
exports recorded a substantial advance. 





OVERSEAS CORRESPONDENCE. 





UNITED STATES. 
Business Still Declining — Public Opinion and N.R.A. 


(FROM OUR CORRESPONDENT. ) 
New York, September 21 (by cable). 
Half of the 


of production since 
Steel operations for the third suc- 
week are at about 42 per cent. of capacity, but 


PropucTion activity continues to decline. 
gain in the New York Times index 
March has been lost. 
cessive 


cotton forwardings are at 80, compared with 277 in July. 


| such as cotton and hogs, 
| sures. Yet the status of the majority of farmers is now 


} 
in the British wool industry, compiled by the Board of | York State, outside New York City, it is estimated that 
| 
| 
| 
| 
| 


Carloadings do not show the seasonal rise, and frequent 
wrecks suggest under-maintenance. September retail 
trade is reported to be disappointing owing to consumer 
resistance to sharply higher prices. Primary commodities 
have accompanied the rise in sterling, but markets lack 
vigour, and Moody’s price index is about eleven points 
below its July peak. The farmers’ resentment at rising 
retail] prices has been expressed in a resolution of the 
representatives of the Cotton States, which demands 
Greenbacks, and also in a Senatorial agitation for 
fiat currency. The bond market is extremely weak de- 
spite the excess in Member Bank reserves of 
$700,000,000. 


New York, September 13 (by mail). 


THouGH farm prices are for the most part well above their 
low points, and though unemployment is less than last 
winter and probably less than a year ago, one cannot say 
that either the agrarian problem or the unemployment 
problem has been solved. Agricultural prices have been 


| lifted by short crops, by the 30 per cent. depreciation of 


the dollar, and, in a number of individual commodities, 
by specific administration mea- 


little better than a year ago, for the price advantage has 
been largely offset by reduced crops and by the sharp 
increase in retail prices. In comparison with the situa- 
tion as it appeared in July, the condition of the farmer has 
abruptly changed for the worse, as farm prices have been 
falling and industrial prices rising. Reports of those who 
have recently travelled through the farm areas reflect 
bitter disappointment; and demands for further devalua- 
tion or ‘* a strong dese of inflation ’’ (to quote Mr Wallace, 
Secretary of Agriculture) are becoming more insistent. 
Yet retail prices of foods have advanced to an extent which 
imposes hardship upon many urban consumers. 


The N.R.A. campaign is now concluding. 


The accep- 


tance of the Blue Eagle seems almost unanimous. In New 


96 per cent. of the eligible firms have signed. For the 
entire country the figure is given as 85 per cent. House- 
to-house campaigns are now completing the task of secur- 
ing consumer pledges; but as there are no merchants, and 
almost no producers ‘outside the N.R.A., these pledges 
have little practical significance. This week large parades 
are being held in New York and other cities. 


Innumerable violations and evasions are reported; and 
to prevent these, ‘* compliance committees "’ will be 
appointed in every city and town to hear complaints and 
restrain abuses. These committees are not authorised to 
take punitive or disciplinary action; such cases must be 
referred to Washington. Yet, in spite of the complete 
adoption of the N.R.A., its influence in reducing unem- 
ployment has fallen far short of official forecasts. No 
statistics are available to show the reduction in unemploy- 
ment from the end of June to the present; but it is 
understood that some sort of check or census of unemploy- 
ment will soon be undertaken. 


It is extremely difficult to judge the public attitude 
toward N.R.A. In fact, one cannot say that a single 
opinion exists. Any radical programme which affects the 
well-being of social groups differently will provoke diverse 

| opinions; and those opinions will re flect the concrete bene- 
fit or injury of the group. Broadly speaking, the principal 
economic groups of American society are farmers, urban 
industrial labourers, urban clerical workers, manufacturers 
and merchants. No two of these groups hold precisely 
the same view of the N.R.A. programme. One thing can 
be stated positively: except possibly among the farmers, 
there is no audible opposition. To the farmer, N.R.A. 
has been merely a device for increasing the price of things 
he buys; and it is reported that in distinctly agricultural 
regions the Blue Eagle is openly unpopular. The urban 
clerical worker (the white-collar class) has received in most 
eases no direct benefit; on the contrary, he has already 
sustained some loss of real income. Few in this class are 
outspokenly antagonistic; rather they are hopeful that the 
scheme will be successful in reviving activity. Urban 





| 
| industrial workers are quite enthusiastic. They are con- 
| vineed (correctly, your correspondent believes) that the 
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N.R.A. greatly strengthens their position vis-a-vis their 
employers. The sudden and widespread epidemic of 
strikes, many of them accompanied by violence, is evi- 
dence of newly-acquired hopes. Among manufacturers, 
there is great diversity of opinion. Broadly speaking, 
manufacturers whose processes are highly mechanised, and 
who employ little unskilled labour are neutral; the routine 
of their factories has hardly been disturbed. On the other 
hand, manufacturers who are large employers of labour, 
are less favourable, and in private conversation express 
themselves bitterly. But the greatest enthusiasm is to 
be found among the retailers. Retail prices have been 
marked up smartly for the autumn trade, and although 
changes in retail prices are extremely difficult to measure 
owing to the variety of styles and qualities, advances of 
about 30 per cent. seem to be rather general, and in indi- 
vidual cases, of 50 per cent. and higher. These mark-ups 
more than cover any increase in costs due directly to 
N.R.A.; but the question still remains as to the ability of 
the public to support the new schedules. 

The financial community can hardly be described as a 
social-economic group; and its opinion of the N.R.A. is 
difficult to ascertain. Originally enthusiastic on the ground 
that N.R.A. implied a suspension of the Anti-Trust Laws, 
it turned dubious when it discovered the enhanced position 
of organised labour under the Act. To these doubts have 
been added the recognition that just as the agricultural 
programme has not eradicated agrarian distress, so the 
N.R.A. has not solved the problem of urban unemploy- 
ment. The result is that, on the whole, the majority 
opinion of the financial district is one of apathy toward 
the N.R.A., and of increasing expectancy of the ‘‘ dose of 
inflation,’’ mentioned by Mr Wallace—although belief in 
the efficacy of inflation as an economic curative is cer- 
tainly not more widespread than it was six months ago. 
As a sub-group of the financial community, the speculative 
element, numerous and influential, frankly regards the 
N.R.A. as no more than a “‘ strange interlude ’’ between 
two inflations, that of last spring and that of this winter. 
This explains the extreme sensitiveness of the share mar- 
ket to every Washington rumour of monetary manceuvring. 





The New York Times index of production has fallen 
from 99 in mid-June to 82.6 for the week ended Septem- 
ber 2nd. In that week only the index of carloadings rose. 
The cotton forwardings index has fallen from 277 to 103; 
this does not mean that cotton output has fallen by half, 
but it indicates curtailment. A number of Southern mills 
have closed down, the differential costs established by the 
code having decidedly favoured the Northern mills. Motor 
output is declining, a seasonal decline which up till now 
had not appeared. Steel production, after falling from 
near 60 per cent. of capacity in July, last week was about 
42 per cent., and is this week about the same. After seven 
weeks of steady and severe decline, there is a disposition to 
look for a turn. 

Any demand this autumn upon the heavy industries is 
apparently contingent upon Governmental activity. Of 
the $3 billion public works programme, $1 billion has been 
approved, but it is estimated that only about 15,000 men 
are actually employed on such projects. 
proposals that the Reconstruction Finance Corporation 
should lend money to the railroads for rehabilitation work, 
the need for which is suggested by several recent wrecks. 
But, as few of the railroads are more than covering their 
fixed charges, even by reduced maintenance, the possibili- 
ties of large expenditures in this field are uncertain. The 
capital market is still closed to corporate issues, and even 
Municipal issues are limited. The difficulties of New York 
City more or less determine the status of the latter market. 
On August 31st 55 per cent. of the real estate taxes in New 


York City remained uncollected, compared with 15 per 


cent. on that date of 19382. 


For a brief time last week, the prospects of intervention | 
The magnitude of | 


in Cuba were actively discussed. 
American investments in the island offered the economic 
grounds, and the Platt Amendment the legal grounds. 
But other factors enter into the account. The second revo- 


lution had a decidedly anti-American colour; and inter- | 


vention in opposition to strong Cuban sentiment (which 
was not the case in previous interventions) might be a 


There are also | 


serious undertaking. Furthermore, while the attitude of 
other Latin-American nations, except Mexico, was not 
publicly declared, at least in the U.S. Press, it was clear 
that they took a rather cold view of the U.S. case. Finally, 
U.S. sugar interests, both domestic beet and colonial cane, 
would strenuously and not ineffectually oppose a move 
which might open the gates of the U.S. too wide to the 
import of Cuban sugar. The relations of Cuba to the 
United States are too close and too intricate to be entirely 
amiable during a period of extreme depression; and now 
that they have been brought to a head by revolution, it is 
doubtful if they will lend themselves to any facile solution. 





FRANCE, 


Budget Deficit—Foreign Trade Decline—Bank of France 
Reserves. 


(FROM OUR CORRESPONDENT. ) 


Paris, September 21. 


Tne Budget Minister, M. Lamoureux, although the 
Chambers are due to reassemble early in October, has so 
far given no hint of the steps he proposes to take to get 
rid of the Budget deficit of 6,000 million frances (M. 
Lamoureux’s own estimate) for the current year. Ner- 
vousness that the deficit may have been under-estimated 
—M. Caillaux, shortly before the Chambers rose for the 
recess fixed it at seven milliard or eight milliard francs, 
perhaps nine millions—has not been allayed by the 
monthly revenue returns, which are again disappointing. 
The yield for May was only 18 millions less than expected, 
the yield for June 188 millions less, and for July 275 
millions less, which cannot but have a direct effect on 
revenue estimates for the coming year, as these will be 
based on yields registered during the current months. 
Expenditure necessitated by laws passed in previous 
vears is also showing a trend towards larger figures than 
had been anticipated (advances to the railways, national 
insurance, pensions to former soldiers, etc.). 


The foreign trade returns for August show a drop on the 
month of 71 million francs in imports—to 2,149,500,000 
francs (against 2,273 millions in August, 1932), the lowest 
for several years—and of over 30.5 million frances in 
exports, to 1,440,000,000 francs (against 1,426,550,000 
francs in August last year). Excess of imports, which 
amounted to 709 millions, was the smallest monthly 
excess this year. August trade brought the passive 
balance for the first eight months of the year to 7,588 
millions, against one of 6,957 millions in the correspond- 
| ing period of 1932. Exports during the eight months were 
1,046 millions smaller in value, but 1,101,426 tons more 
_in quantity, while imports were 415 millions less in value 
and 983,108 tons more in quantity. Raw material im- 
ports were larger by 740 million frances and 2,370,000 
tons, which was more than compensated for by a decline 
of 711 million franes and 1,263,000 tons in imported 
foodstuffs and of 444 million francs and 124,000 tons in 
imported manufactured goods. French exports of food- 
| stuffs were 885 million frances and 32,000 tons smaller, 
and of manufactured goods 712 million francs and 228,000 
tons less; while exports of raw materials were 14 million 
francs and 905,000 tons more. French exports to the 
Colonies decreased by 73 million franes (or nearly 2 per 
| cent.) in the eight months, while purchases of Colonial 
products increased by 591 million franes, or just over 
13 per cent. 





The index for industrial production in July is returned 
by the Statistique Générale as unchanged on the month 
at 112 (1913=100), as against 107 in April, 100 in January. 
and 92 in the corresponding month of 1932. With the 
exception of those for engineering, textiles and rubber 
goods production, however. which all show fractional im- 
provement on the month, the indexes for the rest of the 
| nine great industries covered have all eased down slightly. 
Railway receipts in July averaged 226 million francs 
weekly, against 222 million francs in June and a mean 
_of 240 million franes in 1932; index 96 (1913=100), 
against 101 in July, 1982. The daily average of loaded 
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trucks was 42,700, against 44,500 in the previous month 
and a mean of 47,300 in 1932. Inward shipping totalled 
4,724,000 tons (against 4,974,000 tons in the previous 
month and a mean of 4,387,000 tons last year) and out- 
ward cargoes 4,064,000 tons (against 4,155,000 tons in 
June and a monthly mean of 4,115,000 tons during last 
year). 


The employment index for the beginning of August is | 


returned as 80.1 (against 80.9 in the previous month and 
82 in July last year) (1930 average = 100). Workers 
employed less than 48 hours per week are returned as 
36.6 per cent. in the concerns employing over 100 hands 
(against 50.5 per cent. in July last vear). Demands for 
employment which the labour bureaux were unable to 
satisfy are returned at a weekly average of 273,541 
(against a mean of 307,430 in 1932). Jobs open but 
found unfillable numbered 6,707 (against means of 5,411 
in 1933 and 14,423 in 1930). The number in receipt of 
unemployment relief at the end of August was 235,850, 
against 319,240 (highest) at the end of March. Failures 
and judicial liquidations during August are returned as 
883, against 1,165 in the previous month and a monthly 
mean of 1,169 in 1932. 


In reply to a written question by a Deputy, requesting 


the Minister of Finance to arrange for the Bank of France 
to set forth in its weekly statement not only the total 
amount of gold metal in its possession, but also (1) the 
amount which is its own property and (2) the amount 
merely placed in its keeping on deposit, the Minister has 
replied as follows :— 


The amount of the stock of gold figuring in the Bank of France | 


weekly statement represents solely gold which is the property of 
the Bank, as cover for notes in circulation and deposits on current 
account. The situation of gold on deposit is the same as for securi- 
ties placed with the bank for safe custody, and the Bank limits itself 
to the material detention of this gold, without any right of usage. 
Such deposits, consequently, in no way constitute an element of 
the Bank’s liabilities, and there is no reason why they should 
figure in the weekly statement of its situation. 


This question is doubly interesting at present in view 
of the large amount of foreign capital which has taken 
refuge in Paris in consequence of the unsettled situation 
in the United States, and of the nervousness which pre- 
vails that these movements may ultimately prove detri- 
mental to the franc. It is believed that these entries of 
foreign capital have amounted to nearly 3,000 million 
frances during the past six weeks. 


The Government plan for the financial reorganisation 
of the Compagnie Générale Transatlantique has been dis- 
closed this week, when shareholders and bondholders 
were called on to approve proposals for setting the 
company on its feet. It will be recalled that the Govern- 
ment, as a condition of lending aid to enable a winding 
up to be avoided, insisted that every creditor (including 
both shareholders and bondholders) must consent to equal 
sacrifices. The plan submitted provided for extinguishing 
the entire share capital of 278,999,550 francs, with the 
exception of 8,476,950 frances of ‘‘ A ’’ shares of 150 
franes, representing the shares held by the State. The 
extinguished shares will be replaced by actions de jouis- 
tance (without nominal value or creditor rights, but 
with dividend rights), holders of 600-frane shares re- 
ceiving one of these actions in exchange for one old share, 
and holders of 150-franc shares one for four old ones. 
Authority was given for an issue of 210 million franes 
of new 150-frane shares, to be reserved exclusively for 
creditors, including bondholders. Powers were also given 
for the issue of 30 million francs of 34 per cent. 14-year 
obligations (interest of which may be raised to 5 per cent.), 
to be used for partially paying off certain creditors, and 
also for an issue of bonds or obligations to a maximum 
of 150 million frances, representing a State mortgage on 
the company’s real estate. Holders of bonds were re- 
quired to consent to the reduction of the capital value of 
their holdings to 40 per cent. of the nominal, and to 
forgo interest and redemption payments maturing during 
twelve months. In return they will receive new 150- 
franc shares equivalent to 10 per cent. of their nominal 
bond holdings, plus parts, without nominal value, 
representing 50 per cent. of their bonds. Both share- 














NEXT WEEK 


Che Finanrial Dews 


Special investment writer—‘ Lex ’’—will contri- 
bute a series of notes of particular interest to all 


PREFERENCE SHAREHOLDERS 


and will describe a new method of calculating 
the security behind this 


TYPE OF INVESTMENT 


Order your copy through any newsagent. Twopencedaily. 


holders and bondholders, at their respective general 
meetings, approved the proposals practically unanimously. 
Following the issue of the new share capital, the book 
value of the company’s fleet will be brought down to 
1,057,738,327 frances, and the heavy item “* Redemption 
premiums on loans,’’ together with the debit balance of 
593,488,869 francs on profit and loss account, down to 
1933, will disappear from the balance sheet. 





GERMANY. 
Fixing Agricultural Prices—Coal Outlook. 


(FROM OUR CORRESPONDENT.) 


Bern : September 21. 


Tue formation last week of the Corporation of Peasants 
marks the first effective step towards the ‘‘ Corporative 
State ’’ in Germany. Since the Act is accompanied by 
an official announcement that it has been necessitated by 
the unique conditions prevailing in German agriculture 
and that there is no intention of applying similar prin- 
ciples to the rest of the German economic system, it 
would appear that instead of the one structure which was 
to house the whole of German economic life a single hut 
will have to suffice for the time being. In this hut will 
have to live as one body corporate agriculture in all its 
branches, agricultural co-operative organisations, com- 
merce and processing industries. In contrast to the other 
branches of economic life, whose complicated and in- 
dependent nature has so far saved them from the strict 
application of party doctrines, individual enterprise in the 


| Corporation of Peasants will have to work entirely for the 


benefit of the community. Infractions of the rules by 
which the Ministry of Agriculture will conduct the Cor- 
poration will be punishable by imprisonment or fines up 
to Rm. 100,000 and in extreme cases by expulsion from 
the homestead or business. The Act entitles the Ministry 
of Agriculture to fix prices and profits throughout the 
Corporation from the first producer to the last consumer. 
For this purpose a second Act imposed a special licensing 
system upon the milling industry, which henceforth must 


not buy or sell grain or flour at other than the official 
prices. 


The scheme is at once a victory for Dr. Darré, the 
National-Socialist Minister of Agriculture, over his 
German-National opponents and an attempt to cut the 
Gordian knot of the German agricultural problem. 
Government subsidies, minimum prices and other forms 
of agricultural protection have in the past constantly in- 
creased the acreage of the protected and subsidised crops 
in a time of shrinking demand. A further increase in the 
wheat crop of more than 500,000 tons and of rye by over 
480,000 tons since 1932, coming at a time of extreme 
financial embarrassment, apparently brought the issue to 
a head. Unwilling either to pay further subsidies or to 
allow the price of wheat to fall, the National-Socialist 
Government has assumed control of the whole agricul- 
tural community. Guided by the slogan ‘‘ Public Weal 
before Private Profit ’’ the individual member of the 
community will have to accept a “‘ fair price ’’ fixed by 
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the Ministry of Agriculture. This price, according to 
Dr. Darré’s own explanation, will be the price for that 
quantity of wheat and rye which the German economic 
system is able to consume. It will be increased by stages, 
and the following rates have already been fixed (per 
100 kilogrammes) : — 

October 1933 


182 


January 1934 
195 
165 


been forbidden. 


' 
| 
; 
Deaiing in wheat or rye futures has 
Any excess production, as well as selling or buying below 
the fixed price, will be punishable as a crime against the 
State. Since the increase in consumption resulting from 
the fall in unemployment is estimated to absorb the major 
part of the surplus crop of 1933, no complications are 
expected to arise for the time being. According to the 
official figures, Germany is now practically self-sufficient 
as far as wheat and rye are concerned. ‘Time alone can 
show whether the rest of Germany can support an agri- 
cultural community which can only produce at prices 
which are at present roughly three to five times the world 
market prices, or alternatively what will happen to 
Germany in the event of a really bad harvest. 


The advantage derived by Great Britain from the 
abandonment of the gold standard is clearly brought out 
in the report of the German Coal Council on conditions 
in the world’s coal industry during 1932. Although in 
that year of unprecedented depression the output of coal 
fell by 8.4 per cent. in Europe and by 18.9 per cent. in the 
United States, the decrease in output in Great Britain only 
amounted to 4.7 per cent. This development is mainly 
due to the increase of British coal exports to the Baltic 
States, where Great Britain’s share in the total imports 
increased from 31.4 per cent. in 1931 to 45.6 per cent. 
in 1932. The increase was achieved almost entirely at 
the expense of Poland, whose share in the imports into 
these countries fell from 62.7 per cent. to 48.7 per cent. 
According to the Council’s report, Great Britain’s position 
has still further improved in 1933. The effects of the fall 
of the pound have been most seriously felt in Germany 
and Poland. In Poland the reduction in coal output from 
1931 to 1932 amounted to about 25 per cent., coke 19.5 
per cent., and anthracite briquettes 33.5 per cent., 
involving the Polish coak mines in loss of at least 
50 million zloty. 


a 


In Germany the output of coal has been slightly in- 
creased in 1932 and is still rising in 1933. This rise is 
paid for, however, by a steady increase in the levy on coal 
mined imposed by the Ruhr Coal Syndicate, which 
amounted to Rm. 2.89 per ton mined in 1932, and in 
May last reached the figure of Rm. 4.02. According to 
the report of the Council, ene coal output has fallen 
to the level of 1900, and is about 25 per cent, below the 
volume for 1913. Coke has fallen by about 40 per cent. 
Worse than the decline in quantity is the reduction in 
price, which affects Germany more seriously than any 
other country. The outlook for 1933 is described as still 
dark for all countries except Great Britain. 

Foreign trade returns show that exports increased in 
value from 385.3 million marks in July to 412.5 million 
in August, while imports fell from 360 million marks to 
347 million. It is officially stated that the increase in 
exports is purely statistical, certain carry-forwards being 
shown in the August figures. 





ITALY. 


Falling Interest Rates — Bank of Italy — Industrial 
Profits. 


(FROM OUR CORRESPONDENT.) 


Turix, September 20. 


Tue expectation of improvement in the financial markets 
has been confirmed by two official reductions of the rate 
of interest. The rate taken as a basis of calculation for 


long-term annuities, in case of State subventions to public 
works or public utility companies, was first reduced from 
61 to 6 per cent. Then, as from September 4th, the rate 
of discount of the Bank of Italy was reduced from 4 to 
34 per cent. and the rate of interest on advances from 
5 to 4 per cent. This is the last of several reductions from 
the high-water mark of 7 per cent. reached on September 


27, 1931, the suecessive downward steps being to 6 per 
cent. on March 21, 1932, 5 per cent. on May 3, 1982, 


and 4 per cent. on January 1, 1983. 


The situation of the Bank of Italy is to-day more liquid 
than ever. Total reserves (gold and gold bills) after in- 
creasing from 7,080.1 million lire on July 20, 1932, to 
7,230 million lire on November 20, ge had decreased 
again to 7,022.5 million lire on May 2( , 1933. On August 
31, 1933, they were again up to 7,: Loe million lire. The 
increase has taken place, although between July 20, 1932, 
and August 31, 1933, the gold bills (devisen) had decreased 
from 1,390.2 million lire to 318 million lire. In the mean- 
time gold coins and gold bullion increased by 1,323.5 mil- 
lion lire from 5,689.9 million lire to 7,013.4 million lire. 
A good part of the increase, about 500 million lire, in the 
actual gold reserve is due to the sale of old gold coins and 
gold trinkets from the public to the Bank of Italy at 
current prices. Also between these dates, the sum of 
discounts and advances decreased by 567.1 million lire, 
from 5,669.7 million lire to 5,102.6 million lire. Money, 
if not superabundant in the market, is freely obtainable 
by good en Gilt-edged securities are in great 
demand, 3.5 per cent. rentes rising from 75.43 net price 
at the do of March to 80.90 to- day, and 5 per cent. 
consols from 83.43 at the end of February to 88.15 (ex 
current dividend) to-day. 


If the public appears to be less interested in variable 
dividend securities, the reason is probably that investors 
are watching the progress of the reorganisation process 
that is going on in the joint-stock company world. That 
this reorganisation is proceeding rapidly is shown by the 
changes in the number and eapital of joint-stock com- 
panies. The number increased from 16,170 at the end of 
1929 to 19,079 on June 30, 1933, total capital decreasing 
in the meantime from 49,596 million lire to 48,669 million 
lire, or from an average individual capital of 3.07 million 
lire to 2.55 million lire. In the first half of 1933 increases 
of capital totalled 1,744.4 million lire and decreases 2,677.4 
million lire. Decreases are mainly the outcome of losses 
consequent on past financial booms. 


The new financial journal Borsa has published the 
results of an important inquiry into the profits and losses 
of a number of joint-stock companies, representing about 
60 per cent. of the total capital invested in shares in 
Italy. As it is the first time that a reasonably up-to-date 
inquiry has been conducted on the lines of the Economist's 
statistics of British industrial profits, a summary of the 
results obtained is perhaps interesting :— 





1929. 1930. 1931. 1932. 

Companies showing profits— (Million lire) 

DERN oie ccdicwassnenissnane 910 840 763 711 

SPD ciocsssiuustsasbucsnnes 25,270-°3 24,490-7 23,870-4 22,409-5 

PRED dives cnccvenssavenncsheve 2,760°0 2,331-3 1,850-2 1,641-2 

NS sinonscndcecstsnacnse 10-92 9-51 7°75 7-32 
Companies showing losses— 

PEND vaitsiaossbsneonsnene 179 253 323 383 

SRRED ci sccisiosseeacesesuces 1,551-0 3,781-6 3,712-9 5,521-6 

SAM Ceccowennosencodscbkvenkos 317-2 1,408-7 837-3 839-0 

RET icvveynsdcasknaeceanss 20°45 37°25 22-55 15-19 
Companies showing neither 

profits nor losses 
NNER ass cncnonsnashevssns 29 25 32 24 
SR cis nancuknvsssseenvses® 180-6 652-7 1,301-7 1,144-7 


The liquidations of past losses and the elimination of 
watered assets is not ended. The public, however, is 
beginning to realise that some companies are already 
reorganised, and that many more were able to withstand 
the crisis and will profit by better times. 
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AUSTRIA. | 
Dollfuss and the Socialists — Coming Domestic Loan. 


(FROM OUR CORRESPONDENT.) 


ViENNA, September 21. 


THE repression of Social Democracy has advanced so far 
that the Government fight against this Party is being con- 
centrated upon the strongest position the Social- Democrats 
hold, namely, the Vienna Municipality. New emergency 
decrees are being issued imposing fresh burdens upon the 
Municipality. This year the following measures have already 
been issued: abolition of the guarantee clause for Vienna’s 
portion of the taxes gathered in common for the Federal 
State and for the municipalities; increase of Vienna's 
contribution to the hospitals; outstanding settlement of 
36 million schillings, decreed in August and retrospective | 
to January Ist; withdrawal of the right of the Municipality 
to collect taxes for the Federal State against payment of 
about 6 million schillings per year; abolition of the muni- 
cipal imposts on foodstuffs and refreshments. The loss 
which these measures have caused to the Vienna Muni- 
cipality is estimated at about 90 million schillings per year. 


As a consequence, the Municipality is now in a difficult 
position. In June it reduced its salary list, but the 
Municipal servants are still better paid than the State 
employees. In general, however, it has covered the deficit 
by drawing on reserves, but it must now proceed with a 
fresh revision of its Budget for 1933, and the same 
methods will probably again be used, though gas and elec- 
tricity may also become ‘dearer. Next year a sharp reduc- 
tion of municipal housing will have to be reckoned with. 
The extensive building activity of the City of Vienna is 
well known throughout the world. Even this year the 
municipal tenements call for an expenditure of 54 million 
schillings; from a purely economic point of view, such 
building activity cannot be justified in view of the many 
flats which are empty—a phenomenon quite unknown 
here since the War—and particularly in view of the fact 
that the erection of tenement houses is in complete con- 
trast to the small holding and tenants’ estate movement, 
which is also spreading in the vicinity of Vienna. Finally, 
the growth of house property in the hands of the Munici- 
pality prevents any proper regulation of house rents. 





Building activity will not play any important role in 
the National labour creation scheme which is being 
evolved. For the main part, this will consist of road and 
agricultural improvements. Nevertheless, the Minister of 
Finance, Dr. Buresch, tried to get the Guarantee Com- 
mittee for Austria of the League of Nations States to allow 
as much as possible of the contemplated domestie loan 
to be drawn upon for the purpose of labour creation. The 
final decision in this connection is not yet known. The 
permission to launch the loan mentions a sum of 330 
million schillings. In financial circles the opinion is 
current that a large part of the proceeds will be used to 
repay State de bts. to the National Bank, and that only 
that portion of the loan which is subscribed in excess of 
200 million schillings comes into consideration for labour 
creation. Prospects for the loan are uncertain, though it 
is said that it will be issued in the last week of September. 


For some time a rumour has been current on the 
Stock Exchange, and has now been confirmed in a speech 
by the Chancellor, to the effect that the value of the old 
Austrian pre-War rentes is to be slightly raised. As a 
result, the prices of these papers on the Vienna Stock 
Exchange have increased 100 per cent. within a few weeks, 
which, however, only means that, according to the most 
recent quotations, about 85 to 90 groschen is being paid 
for the paper rentes and 1.20 to 1.40 schillings for _ 
silver rentes to 100 kronen of face value. Of the rentes 


coming into consideration, about 2,580 million Austrian 
nominal kronen have been stamped, but, as the Ministry 
of Finance has been very active in buying back, it is 
probable that the public now possess about 1,000 million 
In spite of this, it appears that the 


kronen at most. 
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advance in quotations, which represents a rise of 2 per 
cent., is excessive in the Government’s opinion, and it is 
now stated that the whole matter is very uncertain. The 
approaching issue is having no effect upon the Stock Ex- 
change; the Government is not intervening, because it 
thinks that, as the loan is to be lottery scrip, there is no 
need to fear the competition of existing Government 
paper. Austrian securities bearing fixed rates of interest 
are very firm and are suffering decline only in so far as 
they are made out in dollars. 


In such eases, however, the declines are large. Since 
the middle of August, League of Nations Loan has gone 
down from 573 to 531, American batch of the 1930 League 
of Nations Loan from 3895 to 320. Similar drops were 
registered in Dollar Loans on the curb. Among these, the 
Vienna Dollar Loan has fallen since the middle of August 
from 852 to 264, 7 per cent. Tiwag bonds from 340 to 295, 
7 per cent. Upper Austrian Dollar Loan from 325 to 310. 
In regard to the last-named securities, it must also be 
considered that the honouring of the coupons takes place 
on more favourable conditions in accordance with a recent 
law, so that the depreciation is still more significant. 


The outstanding problem in State finances is for the 
moment the State Railways. The deficit for this year is 
estimated at 140 million schillings, so that the State con- 
tribution of 80 millions to the Railways will be quite in- 
adequate. Summer holiday traftic was bad from a finan- 
cial standpoint, as the Railways allowed big fare reduc- 
tions, with the result that in July revenue was 18 per cent. 
lower than in the corresponding month of last year, while 
the goods traffic showed the same returns as last year. 
In these circumstances, it is probable that the Financial 
Committee of the League will pay very serious attention 
to the question of the Federal Railways, especially as, 
apart from the Railways, the National Budget might once 
more be balanced. 





ROUMANIA. 


The Transfer Suspension — Harvest Results — Oil 
Improvement. 


(FROM OUR CORRESPONDENT.) 


Bucuarest, September 20. 
Ir now seems likely that the representatives of the 
Roumanian State and those of the bondholders of the 
Roumanian foreign loans are at last to come together 
again to discuss a further reduction in the service of these 
loans. It will be remembered that by the agreement of 
last winter affecting the redemption of the foreign loans 
and by the suspension of the redemption of the internal 
loans a saving of 2,250 millions in the annual Budget was 
obtained. It is intended to increase this saving to at 
least 3,500 millions by further concessions on the part 
of the foreign bondholders. Among the foreign loans the 
per cent. Stabilisation Loan of 1929 and the 74 per 
cent. Development Loan of 1931, both issued by the 
Monopoly Institute, are by far the most ampere In 
1932 the service of these loans absorbed over 2 2,000 million 
lei, of which 300 millions represented redemption. On 
the other hand, the total amount required in 19382 for the 
service of the foreign debt of the State approximated 
5,000 million lei out of a total funded debt service of over 
6,000 million lei. It appears that the bondholders will 
be asked to make substantial sacrifices. But there seems 
to be no other means of balancing the Budget. The final 
figures of the financial year ending March 31st last show 
a deficit of about 3,000 million lei on the combined 
ordinary and extraordinary Budget. Although since then 
Treasury receipts show no decrease in comparison with 
those of last year their present level shows that it would 
not be prudent to expect a total revenue for the year of 
more than 20,000 millions, against estimates of 23,500 
millions. 


But it was the position of the balance of payments 
which decided the Government to take the much- 
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criticised step of suspending the transfer of monies abroad. | A much more hopeful tendency has been apparent in 


In a statement to the Cabinet the Minister of Finance 
gives the export surplus for the first half year of 1933 as 
713 million lei against more than 2,000 millions in the 
same period last year. Even this reduced balance is by 
no means all available for purposes of transfer. Foreign 
exchange movements at the National Bank during the 
first seven months of the year show incomings of a value 
of 4.937 million lei, including foreign exchange bought in 
the market amounting to 4,378 millions, against outgoings 
of 5,678 millions, which comprise 2,688 millions foreign 
exchange sold and 2,690 millions paid on account of the 
foreign debt of the State and the Monopoly Institue. 
The amount of 757 million lei of foreign exchange held at 
the beginning of the year was almost entirely spent. This 
situation illustrates the drain of the foreign debt service 
on the national resources. A continuance of this system, 
the Minister states, would inevitably lead to a further 
compression of commercial and economic activity. Un- 
doubtedly the Roumanian Government could have 
adopted a different procedure by attempting to reach an 
agreement with the foreign creditors instead of suspend- 
ing transfers without previous notice. But this does not 
alter the fact that Roumania is at present unable to pay 
its debts abroad. The Government have staved off the 
evil moment as long as they could. By great sacrifices to 
the country they have so far kept the obligations taken 
at the time of the stabilisation of the currency in 1929. 
But the foundations themselves on which Roumania’s 
economic structure was built at the time collapsed in the 
years that followed. In addition to the catastrophic fall 
in the prices of all raw material the country has had to 
face the loss of its best markets caused by the artificial 
Customs barriers and exchange restrictions which have 


reduced its foreign trade balance by over 60 per cent. 
since last year. 


It is estimated that the wheat output will amount this 
year to about 3,100,000 tons, which compares with 
1,511,500 tons last vear and an average of 3,147,000 tons 
in the years of 1927 to 1931. The harvest in barley is 
expected to yield about 1,900,000 tons, that of oats 
940,000 tons, and rye 400,000 tons, against 1,467,000, 
643,000 and 348,000 tons respectively last year. It is too 
early vet to give an estimate of the maize crop. The area 
under maize this year is given as 4,889,000 hectares, 
against 4,776,000 last year and an average area of 
4,530,000 in the years 1927-1931. About 500,000 tons of 
wheat and 1,000,000 tons of barley are believed to be 
available for export. Unfortunately the prices are very 
unsatisfactory. The Government has created a fund of 
900 million lei, taking the amount from the sum reserved 
for the Agricultural Mortgage Bank. This fund serves 
for the purchase of better quality wheat, the price of 
which is maintained by this means at between 31,000 to 
35,000 lei per wagon. But only a comparatively small 
quantity of wheat comes up to the Government’s stan- 
dard, and the measure is of little help to the average 
grower. The effect of the fund is to create an export 


premium for the best grain, which is the only kind that 
is exportable. 


Great activity is shown by the Government in negotia- 
tions for the conclusion of commercial treaties, which, 
however, appear to be of little use unless Roumanian 
products can secure remunerative prices. An interesting 
agreement has recently been concluded with a powerful 
German group which will take from Roumania 100,000 
tons of wheat at the world price plus 10 per cent. and 
400,000 tons of barley and maize. The value of these 
products is given as about 1,000 million lei, against which 
Roumania will take goods valued at 540 million lei from 
the German group. The difference of about 450 million 
lei will be placed in foreign exchange at the disposal of 
the National Bank. The German group will take the 
grain during the next five months, and will have the right 
to import its goods into Roumania in the course of the 
next eighteen months. It is an example on a big scale 
of *‘ compensated ’’ trade, a system under which the 


largest part of Roumanian foreign trade is now being 
carried on. 


| 
| 


| and form an impetus for renewed activity. 








the petroleum markets during the last two months. 
Domestic prices of crude oil have improved by 30 to 50 
per cent. since the end of June; while export prices also 
show important rises. This is no doubt principally due 
to better news from the United States, but the reduction 
of imports from Soviet Russia has also contributed to it. 
Whereas three months ago prices hardly covered the cost 
of production they are now allowing a satisfactory profit 
At present, 
however, activity on the fields remains normal, the pro- 
duction being maintained fairly steadily at 2,250 wagons 


| per day. 





LETTERS TO THE EDITOR. 


THE GERMAN GOVERNMENT AND 
‘‘THE ECONOMIST.” 


On Friday, September 8th, we received from Count Schwerin 
von Krosigk, the German Minister of Finance, the following 
letter, which was published the same day in the German 
press :— 


(Translation.) 


Der Reichsminister der Finanzen. 


Berlin, W.8. 
Wilhelmplatz 1. 
September 7, 1933. 
Dear Sir Walter, 


The September 2nd issue of your journal, the Economist, 
in an article entitled ‘‘ The Hitler Terror,’’ accepts without 
criticism or reservations the one-sided account contained in 
‘The Brown Book of the Hitler Terror and the Burning of 
the Reichstag Building.’’ Far-reaching conclusions are drawn 
from that account without waiting for further confirmation. 


As you know, for many years I have had the highest admira- 
tion for you and your journal. It is therefore the more to 
be regretted that you should now have thought fit to publish 
a one-sided judgment of the situation in Germany—views that 
are bound to give grave offence in quarters who shared with me 
a respect for you which will now be seriously impaired. 





Yours sincerely, 
von Krosick. 


P.S.—I am sending this letter to the press for publication. 
v. K. 
Sir Walter Layton, 
8, Bouverie Street, 
London, E.C. 4. 


The sequel to this communication has been the following 
correspondence : — 


The Economist, 
8, Bouverie Street, 
London, E.C. 4. 
September 14, 1933. 


Dear Count Schwerin won Krosigk, 


The attitude of the Economist in commenting on matters 
affecting Germany, such as reparations, the war guilt question 
and disarmament, during the ten years of my editorship is, | 
hope, a sufficient guarantee that I would not willingly mis- 
interpret the German situation. I, therefore, greatly regret 
that you should consider that it has been unfair in its 
judgment of recent events in the article of which you com- 
plain—a regret which is deepened by the recollection of the 
confidence which has been established between us in various 
negotiations in which we have hitherto been engaged. 


In the circumstances the only way that I can suggest of 
meeting your objections is to ensure that a full and unbiassed 
report of the case for the prosecution at the forthcoming 
Leipzig trial is published in the Economist, and to attend the 
trial personally in some at least of its stages so that I may 
form a first-hand impression of the proceedings. 
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If this course commends itself to you and your Cabinet | 
colleagues, I will discuss the necessary facilities for my visit 
with the Embassy here in London. 

Believe me, 
Yours sincerely, 
W. T. Layton. 
Herr Reichsminister Graf Schwerin von Krosigk, 
Reichsministerium der Finanzen, 
Berlin. 


(Translation.) 
Der Reichsminister der Finanzen. 
Berlin, W.8. 
Wilhelmplatz 1. 
September 15, 1933. 
Dear Sir Walter, 


I can do no more than reaffirm the good understanding 
which existed between us and which was due in no small part 
to the views on German problems which you put before the 
public, and | willingly acknowledge that your attitude towards 
German problems makes it impossible to imagine that you have 
in any way tried to give an intentionally false picture of the 
German situation. Indeed, it is your own general attitude and 
your peculiar knowledge of German affairs both at home and 
abroad which naturally led us to expect from you a particularly 
impartial view of the internal development of the new 
Germany. But the regrettable fact remains that you allowed 
the Economist to publish a one-sided judgment, which has 


caused the reactions in Germany which I mentioned in my 
last letter. 


As the Leipzig trial is open to the public it is possible for 
anyone to give an objective account of it. 


Yours sincerely, 


Von Krosick. 


[It is hardly necessary to say that the significant absence of 
any pressing invitation to the Editor to be personally present 
at the trial in no way affects our intention to present an un- 
biased account of the proceedings at Leipzig and to comment 
on them without fear or favour. Here we would permit our- 
selves only the following observations :— 


Firstly, as regards the propriety of commenting on the 
particular matter of the burning of the Reichstag building, 
the implication of the letter is that it is not in accordance 
with accepted ideas of fair play to draw conclusions on a matter 
which is still sub judice. But there is another canon of 
justice which we fear has of late been overlooked in Germany, 
namely, that people must be assumed to be innocent until 
they have been proved guilty. Yet in scores of unofficial, 
semi-official and official statements it has been asserted in 
Germany that the Communists were guilty of setting fire to the 
Reichstag. Herr Goebbels, for example, in an article in the 
Vélkische Beobachter of March Ist, referred to ‘‘ the act of 
a twenty-four-year-old foreign Communist (van der Lubbe) in 
setting fire to the Reichstag on the instruction of Russian and 
German party organisations of this world pest.’’ Again, as 
late as Tuesday last the Commissar of Justice, Dr. Frank, 
described the ‘‘ court comedy ”’ in London as highly satisfac- 
tory on the ground that it afforded ‘‘ additional proof ’’ of the 
guilt of world Communism. From the lips of men who regard 
the German State as being at war with certain elements of 
the German people such language is intelligible; but it cannot 
by any stretch of imagination be regarded as the language of 
impartial judicial investigation. 

Even if the Supreme Court should finally decide that the 
case against the individuals who are being arraigned before 
it this week is ‘‘ non-proven,’’ the use that has already been 
made of the charge regarding the burning of the Reichstag 
at the last election and in the subsequent campaign against 
all who are alleged to be tainted with ‘‘ Marxism ’”’ is an 
offence against this canon of justice. In the circumstances 
the German Government and its supporters, who have taken 
position in advance of the trial, cannot complain if others have 
drawn a different conclusion. 


Secondly, as regards the ‘‘ Terror,’’ it is not denied in Ger- 
many that the Nazi revolution has been accompanied by 
murders and acts of cruelty, nor that the Government is still 
responsible for systematised oppression of liberty—e.g., the 
concentration camps. The responsible leaders of Germany must 
be under a strange delusion if they fail to recognise how deeply 
stirred and shocked the world has been by these aspects of the 
new regime.—Ep., Econ.] 


SHORTER NOTICES. 





‘¢ Co-operation and Charles Gide.’’ Edited by Karl Walter 
for the International Institute for the Study of Co-operation. 
P. S. King and Son. 8s. 6d. 


The late Charles Gide was one of the best-known authorities 
on the Co-operative movement, and played a large part in its 
practical development in France. The first part of this volume 
consists of tributes to his work for Co-operation, and of essays 
on his economic writings and ideas. The second half is made 
up of papers presented to the Paris meeting of the Inter- 
national Institute for the Study of Co-operation. These 
include a useful study of the relations between agricultural 
and consumers’ co-operatives, by Dr. Ihrig, of Budapest; an 
essay by Dr. Barou on Co-operative Finance in Capitalist 
Economy, and a very interesting paper by Mr Strickland, 
who has been closely connected with rural co-operation in 
India, on Co-operative Methods in Tropical Countries. The 
essays on Gide include one by Prof. Rist, joint author with 
him of the well-known History of Economic Doctrines, and 
another, on his economic doctrines, by Prof. Oualid. 


BOOKS RECEIVED. 


Statistical Year Book of the League of Nations, 1932-33. 


(London) 
Allen and Unwin. 


292 pp. 7s. 6d. paper; 10s. 6d. cloth. 


The South Wales Coal Annual, 1933. Edited by A. P. Barnett and 
T. J. Beynon. (Cardiff) The Business Statistics Company, 
Ltd. 287 pp. 7s. 6d. net. 

The Economic Record. June, 1933. Vol. IX. No. 16. The 

Journal of the Economic Society of Australia and New Zealand. 

Edited by D. B. Copland. (Melbourne) Melbourne University 

Press. 159 pp. 5s. net. 


Official Year Book of the Commonwealth of Australia. No. 25. 1932 
(Canberra) Commonwealth Bureau of Census and Statistics. 


893 pp. 5s. 


Product Money. By Sir Leo Chiozza Money. 


(London) Methuen 
and Company, Ltd. 172 pp. 5s. net. 


Market Research. By H. G. Lyall, F.C.I. (London) London 
Research Bureau. 79 pp. 2s. net. 
Problems of the Nations. By R. B. Mowat. (London) J. W. 


Arrowsmith, Ltd. 166 pp. 3s. 6d. net. 


Die Binnenschiffahrt auf dem Jangtse-Ktang Seit 1900. By Dr. 
Gweng-Tzam-Dschu. (Berlin) Richard Mannheim Verlag. 
95 pp. 

Effects of the War on Economic and Social Life in Finland. By 
Leo Harmaja, Ph.D. Oxford University Press (Carnegie 
Endowment for International Peace). 122 pp. 10s. 6d. net. 


OFFER TO NEW READERS 


Any reader who makes his first acquaintance with this 


journal with this week’s issue is invited to fill up 
the attached : 


TO PUBLISHER, 


“ECONOMIST NEWSPAPER LITD.,” 


8, BOUVERIE STREET, E.C.4. 


In order to test the value of your publication | should 


like you to forward this to me by post for the next 


four weeks. If! then decide to become a subscriber, 


it is understood that there will be no charge for the 
copies thus received, but otherwise | shall be willing 
to pay 4s. to cover their cost. 


Name SOHO E OHHH HEHEHE EEEOOE EE OEE TEESE EEEE EEE SESE EEO REESE 


PN iis ix cocctuisdicebentndaudaiaidaaadicudas 


eererecere 


SOOPER THEE E EEE HOE EEE SOE T TEESE EEE EEE SEES E SEES EESEEEEEEEES 
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THE STOCK EXCHANGE. 


WOOL TEXTILE SHARES. 


UNLIKE the cotton industry, whose investment prospects 
we reviewed last week, the wool textile trades are meeting 
recovery more than half way. Alone, or nearly alone, 
among the world’s major primary products, wool has 
sought salvation during depression by consistently meet- 
ing the market. To-day, therefore, it is unburdened by 
the Devil’s impedimenta of output control, accumulated 
stocks, pools, Government control, quotas, et hoc genus 
omne. The review of the outlook for wool, the commodity, 
which appears on page 571 of this issue, suggests that, 
unless incipient world trade recovery is decisively checked, 
the industry should be in a sounder profit-earning position 
during the next few months than at any time since 1928. 

In the second quarter of this year, production in the 
woollen and worsted trades was officially computed (see 
page 577) at 85.1, against 77.7 in the corresponding 
quarter of last year (1924=100). Work has been resumed 
in the West Riding mills, after the August holidays, under 
the spur of a 30 per cent. increase in realised prices at the 
Sydney sales, which began on August 28th. Spinners 
generally are well employed, with satisfactory order books 
for some time ahead. In the piece-goods trade, after the 
inevitable initial opposition to higher prices, buyers have 
placed substantial early-season orders. As regards hosiery, 
the prolongation of fine weather has kept many mills 
working at full pressure and has practically cleared all 
stocks of ‘‘ summer ’’ goods. The tendency to delay the 
placing of orders for autumn and winter goods has not per- 
sisted, and contracts recently obtained are above the 
average for the past two years, though the bulk of the 
trade, so far, has been on home account. The unemploy- 
ment percentage in the wool textile trades as a whole has 
been falling steadily for the last seven months, 
returned in August at 12.3 per cent., against 27.4 per 
cent. in August, 1932, and an average of as much as 13.9 
per cent. in the calendar vear 1929. 

The industry is represented, on the London Stock Ex- 
change, by a limited number of somewhat specialised 
companies. Results have made a mixed showing during 
the slump, but, on the whole, have been far more satis- 
factory, from the investor’s point of view, than those of 
representative companies in the cotton textile industry. 
A limited number of investors are interested in the suc- 
cess of the efforts of the Woolecombers’ Mutual Associa- 
tion to achieve healthier conditions by the purchase and 
dismantling of redundant mills, by way of a public hold- 
ing of £346,500 of the association’s 5 per cent. first deben- 
ture stock, which was issued early this year at 99. This 
branch of the wool textile trades, however, is known 
chiefly to investors by way of the soundly financed under- 
taking of Woolcombers, Limited, an association of nineteen 
firms whose securities have been available for the 
last thirty years. The experience of shareholders 
in this company has been particularly fortunate, for in 
addition to dividends of 114 per cent., free of tax, for 
many years past (“‘ interrupted ”’ only by a bonus of 5 


and was 


per cent. for 1928), seven capital bonuses, varying from 
20 per cent. to 100 per cent., have been paid since 1917. 
In 1929, 15s. per £1 ordinary share was returned to 


holders, by way of a reduction of capital, which was im- 
mediately made good by a new capitalisation of reserves. 
The experience of shareholders in other wool textile con- 
cerns has been varied. The Illingworth Morris combina- 
tion of eleven worsted spinning companies has only once 
succeeded in paying an ordinary dividend in the last ten 
years, and in 1927 was compelled to write off one-fourth 
of its preference capital and four-fifths of its ordinary 
capital. The old-established worsted spinning and manu- 
facturing business of Salts (Saltaire), has also had an 
unhappy experience since it became a public concern in 





1923, and has this year, in turn, passed through the fiery 
furnace of reconstruction. More satisfactory results have 
been achieved by companies whose interests, like those of 
Patons and Baldwins, are widely spread geographically, 
or, like those of Fleming, Reid, are self-contained, and ex- 
tend over a wide range of processes from spinning and 
manufacturing to retail trade. 

The following table, which summarises the last two 
years’ figures of ten wool textile companies, suggests that, 
though there are wide extremes of prosperity in the in- 
dustry, shareholders, on the whole, have fared relatively 
well during the depression and, in some cases, have already 
‘“‘ cashed in ’’ the first instalment of reviving trade :— 





Total 
required 
for Full Net 
Total Payments | Earned | Paid Liquid 
Company (and Balance Earned on for on Asseta 
Sheet Date), for Fixed Deben- Ordi- Ordi- | (end of 
Charges. tures nary. nary. each 
and Pref- Year). 
erence 
Shares, 
| % | % | @'00). 
Woolcombers :— | 
W oolcombers, Ltd. 1931 111,689 32 000§ 19-9t 11-25+ 1,329 
(Dec. 31). 1932 | 121,615 ’ 22-4t 11-25t} 1,401 
al , 1932 | 12,7733 12,445 0-2t 6-25} 521 
Isaac Holden (June 30) 1933 33,714 12'656 12-93 12-5ta 538 
White and Coloured Worsted 
Spinners :— | 
Illingworth Morris (Mar. £1932*| 59,820 67,448 Nil Nil (b) 
31). 1933 55,001 70,469 Nil Nil (d) 
Worsted Spinners and Stuff Mfrs. : 
a, ae 1932 67,771 145,548 Nil Nil ase 
Salts (Saltaire (Mar. 31){ 1833 |Dr12.510 143,26) Nil Nil 148 
Wool Re - Combers, Worsted 
Spinners, Coating and Sheet- 
ing Mfrs. :— 
Leigh Mills (d) (end July i333 es \ 1,219{ 5-6 7a oa 
Worsted and Wool Spinners and 
Yarn Mfrs. :— 
Patons and Baldwins 1932 | 300,005(e)| 78,168 13: 9+ 7-5t 1,657 
(April 30). 1933 | 422,27%e)| 79,273 21-47 | 12-5 1,638 
Spinners and Mfrs. of Yarns, 
Fabrics and Knittings :— 
William Hollins (d) (Dec. f 1931 22,844 18,000 0-4 2°5 1,062 
31). 1932 23,809 0-5 2:5 1,043 
Worsted Spinners, Hosiery Mfrs. 
and Retailers :— 
Fleming Reid(@) (Dec. 31){ 733) | iSsass |} 7875 {| 24-3 | ins | eos 
Woollen and Worsted Mfrs., Dyers 
and Spinners :— 
Winterbotham, Strachan f 1932 29,598 11.250 7:0 5-0 (if) 
and Playne(d) (Jan. 31) 1933 29,299 ’ 6-9 5:0 Y 
Mfrs. of Wool, Cotton, &c., Goods : 
Wolsey (4) (Dec. 31)... a | iss |} tsoo0{] AP | Sr | Ms 


* Ten months’ results written up at equivalent rate for a full year. § Debenture stock 
now redeemed. + Free ofttax. ] Subject to tax. (a) 24 per cent., subject to tax, and 
7% per cent. free of tax. (0) Holding company, whose figures give no clue to current 
financial position of operating subsidiaries. (c) Of which, under reconstruction scheme 
adopted in May, 1933, £42,000 preference dividend and £45,000 “* preferential" preferred 
ordinary dividend, are non-cumulative. (d) No debentures. (e) After loss on Australian 
exchanges. (f) Holding company’s consolidated balance sheet shows surplus current 
assets £299,000 as at November 30, 1932. 

Only two of these companies have recorded any serious 
falling off in earnings in their latest year. The unfavour- 
able experience of “WwW olsey was due, in part, to a two 
months’ strike which disorganised production in the early 
part of the year. As the payment of a preference divi- 
dend, however, for the last six months has just been, for 
the first time, postponed, the company would still appear 
to be encountering peculiar difficulties. 

The possibility that a widespread export business, under 
contemporary world conditions, may be a source of diffi- 
culty rather than of strength has not prevented Patons and 
Baldwins from earning, in 1932-33, higher net profits than 
for many years past. The company has its own factories 
in Australia, New Zealand and Canada, and has met the 
increased Chinese tariff by erecting a mill at Shanghai. 
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The factors making for better conditions, recently, have, 
indeed, been common to the majority « 


perous concerns in the industry. In the first place, though 


of the more pros- | 


the departure from gold produced no immediate increase | 
in wool textile exports from Great Britain, it checked, at | 


least, their rapidly falling tendency. 

British yarns and manufactures were 
millions in 1932, against £25.1 millions in 1931 and £52.9 
millions in 1929. There has been, however, a moderate 
increase in purchases by the Empire and South America 
this year. 

In the second place, the greater steadiness of wool 
values has obviated the necessity for heavy writings-down 
of stock-in-trade. 

Thirdly, the home market (of which, with very few 
exceptions, Lritish producers held more than a 90 per 
cent. share in 1930) has been made even more secure by 
a tariff averaging 20 per cent. on foreign imports. In 
1930, slightly less than 37 per cent. of the total British 
production of woollen and worsted tissues was exported, 
against a total export percentage of 74 in the case of 
cotton piece-goods. The policy of ‘* meeting the market,”’ 
in the matter of price, has tended to stimulate demand 
from domestic buyers, and changes in public taste and 
fashion have, on the whole, been favourable. The popu- 
larity of hand-knitting yarns, for example, has helped 
companies like Patons and Baldwins and Fleming, Reid. 
The return of the latter company’s profits, last year, to 
the ‘* prosperity levels ’’ of 1928-29, and the increase in 
the total ordinary dividend distribution, can be directly 
related to enhanced sales of knitting yarns through the 
company’s 350 retail shops. 

Speculative investors have searcely overlooked the im- 
proved prospects of the wool textile trades in their search 
for ‘‘ recovery counters '’ during the last few months. 
The following table a that the shares of the more pros- 
perous concerns are standing, to-day, at or near their 
highest levels for the year, which, in more than one 
instance, are above the levels of 1929 :— 


Total exports of 


| 


Highest | | 





Last Year | Highest Lowest 





Share. of Price, | Price, | Price, | — ° x 
Payment, | 1929. | 1930-33.) 1933, | ©" Cro 
' 
¢a4 
Woolcombers :— 
74% Cum. Pref. £1 To date 26/3 21/3 31/3 30/- 5 0 0 
RTE ‘ncaduninens To date 110/- 43/6 103/9 102/6 23 4 
Isaac Holden Ord. £1 To date 36/74 22/44 47/- 47/- 5 6 0 
Illingworth, Morris :— 
8% Cum. Pref. 15s. |Sept. 30,1928) 11/6 4/9 17/9 17 7 0 Of 
EEG. sdasechaceviens 1927-28 4/6 1/24 4/3 4 Nil 
Salts (Saltaire) :— 
PeeGS, Gee. BB, cccoce ose eee op 5/- 5/- 
SNL, ccicucdussnnens rae nn iis 2/5 2/- 
Leigh Mills Ord. £1 ... To date 26/9 9/6 24/44 24/44 41 4 
Patons & Baldwins :— 
64% Cum. Pref. £1... To date 23/14 17/3 30/- 30/- 469 
ED dcnkeicesccesss To date 38/- 16/- 68/3 68/- 313 9 
William Hollins Ord. £1 To date 26/6 9/44 19/3 16/3 31.8 
Fleming, Reid Ord. £1 To date 61/- 50/- 71/- 71/- 419 0 
Winterbotham, 
Strachan, Ord. £1... To date 29/44 16/3 24/- 23/9 442 
Wolsey :— 
74% Cum. Pref. £1... To date 22/9 17/3 22/9 18/- 8 6 6 
oT econ 1931 22/6 9/104 | 15/- 11/3 Nil 





+ Free of income tax. t Yield worked on 8 per cent. basis. 


For the present, share prices appear to have fully dis- 
counted the favourable prospects discussed in this article 
Making all due allowance for the far-reaching repercus- 
sions of the present strength of wool prices, investors must 
conclude that yields of under 2} per cent. (free of 
tax) on Woolcombers ordinary, of under 3? per cent. on 
Patons and Baldwins ordinary and of 34 per cent. on Wil- 
liam Hollins ordinary (subject to tax) argue a lively dis- 
counting of expected dividend favours for at least a year 
ahead. Many woo] textile shares do not, normally, enjoy a 
particularly wide market, since the capitalisation of most 
companies is moderate. A sustained demand, therefore, is 
liable speedily to denude dealers of their floating supplies 
of stock. For the moment, the possibility of a further 
rise in prices appears to be confined mainly to the shares 
of the more depressed concerns, which have yet to harvest 
the fruits of potential recovery. 


valued at £24.0 | 





INVESTMENT NOTES. 


Unquiet Wall Street.—Wall Street, this week, has been 
hesitant and nervous, with bearish influences predominat- 
ing. The market is apparently convinced that a critical 
stage has been reached in the National Recovery pro- 
gramme, and that unless the President makes a definite 
move towards currency inflation, a sharp fall in quotations 
may be unavoidable. In the early part of this week the 
market moved sharply higher as the inflationist party 
gained ground, and reacted as sharply when inflationary 
enthusiasm abated. Matters came to a head on Wednes- 
day. The farmers, in conference at Washington, had de- 


| clared that farm prices had risen insufficiently and re- 


quested the President to put $400 millions of fiat money 
into circulation immediately. This request was met by a 
statement of the Secretary of Agriculture that inflation 
was no cure-all, and, despite his unfortunate indisposition, 
the President let it be known that he desired credit infla- 
tion, but not money inflation. His mouthpiece was Mr 
Harriman, President of the United States. Chamber of 
Commerce, who had been granted an interview with the 
President, denied to the inflationist farmers. The disap- 
pointment of the inflationist party was deepened by the 
exhortation of Mr Walter S. Smith, President of the Fede- 
ral Reserve Council, to the banks to make no loans which 
could not be collected within a reasonable time or were 
ineligible for rediscount at the Federal Reserve Banks. 
This statement is said to have surprised the Administra- 
tion, whose campaign for the extension of bank loans is in 
full swing. These disturbing outside events brought a suc- 
cession of selling waves on Wall Street. At first the rail- 
road market was attacked, but the weakness spread later 
throughout the entire list, liquidation being especially 
severe in bonds and bank stocks. Several indices have, in 
fact, been suggesting lately that the trend of the market 
is downward—the weakness of high-grade bonds, the fall 
in United States Steel preferred, the failure of railroad 
stocks to join industrial equities in their attempt to break 
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through the high levels of August, and the continued 
downward drift of the business indices. Most significant 
of all, the sharp break in the dollar to 4.85 failed to bring 
about a bull movement on Wall Street. The old rule that 
a depreciating dollar must be reflected in a rising market 
does not hold good when there is a genuine flight from the 
dollar in progress. The next move in Wall Street may be 
decided by business rather than by currency indices. 


Stock Exchange Commissions.—The London Stock 
Exchange suffers from the disadvantages of ‘* dual 
control ’’ in more than one sense, since the authorities 
must needs have regard to the financial interests of 
members as well as the welfare of the investing public. 
The former aspect appears to have been uppermost in 
the decision, confirmed this week, to charge commission 
on all stock which is quoted in £1 units at the rate for 


‘ shares,’’ which is higher than that for “‘ stock.’’ This 
step is semi-officially defended on grounds of logic. The 


securities of a lengthy and growing ‘list of companies who 
have recently conv erted their shares into stock, for pur- 
poses of clerical convenience, have continued to be quoted 
on a £1 basis, and to pay ‘“‘ share’ rates for their 
transfer. The latest decision merely puts ‘“‘ old ”’ 
stocks, similarly quoted, on the same footing. Uni- 
formity, however, may be purchased at too heavy a price. 
The original decision, as regards shares converted into 
stock, was not based on the argument that dealings in 
‘* new ’’ stocks were more arduous and costly than deal- 
ings in ‘‘ old ’’ stocks, but on tacit recognition of the fact 
that the ‘* converted ’’ securities were frequently among 
the most active in the market, so that the application of 
the ‘‘ stock commission ’’ scale of charges might have 
involved a significant diminution in the income of broker- 
members. The extension of *‘ share rates ’’ to the small 
but influential range of stocks quoted in £1 units—the 
list includes J. and P. Coats, P. and O. deferred, Gas 
Light ordinary and Royal Exchange Assurance—is equiva- 
lent, so far as it goes, to a raising of Stock Exchange 
charges, which are alre: ady high by comparison with those 
of foreign stock exchanges. It is true that quotation in 
£1 units has brought, and is intended to bring, a consider- 
able amount of new ‘‘ small ”’ business, which is more 
costly to execute, pound for pound, than business coming 
from wealthier clients. On the whole, however, stock 
quotation in multiples of £1, which in itself involves no 
inconvenience to the Stock Exchange authorities, has 
proved an excellent publicity device, which has increased 
the total volume of dealings in the securities affected. 
This is surely an unsound argument for raising the cost 
of dealing to all clients, large and small. The new Rule 
adds point to the contention that the interests of members 
and the public might be better served by a further re- 
duction in the percentage of commission paid to outside 
agents. This practice, which is held by many to be the 
true explanation for the relative dearness of London 
Stock Exchange facilities, involves other inconveniences 
which have been aptly illustrated this week. The Com- 
mittee have found it necessary to rule, first that country 
brokers may not be treated as agents, for the division 
of commission, and secondly, that a person or firm who 
introduces the business of third parties to an ‘‘ agent,’’ 
must himself be deemed to be a principal, and is not, 
therefore, eligible for subdivision of the agent’s share of 
the commission. How far this latter ruling will be en- 
forcible may depend on the opportunities of Stock 
Exchange firms of ascertaining how an agent disposes of 


his ‘‘ remuneration.’’ So far as the decision is effective, 
however, it may tend, once again, to raise the cost, to 
clients, of dealing on the Stock Exchange. It is fairly 


common knowledge that some agents, 
have been accustomed to ‘‘ pass on ’ 


such as solicitors, 
part or whole of 


their share of commission, by way of a reduction of 
charges to their principals. 
Australia and the Gold Clause.—\We have received 


copies of a correspondence initiated by Mr F. R. A. 
ev a former vice-president of the Guaranty Trust 
Company of New York, regarding the attitude of the 
Government of Australia towards the Gold Clause. On 


May 17th last Mr Shortis wrote to Mr Lyons, pointing out 
that the May 1st coupon on the 44 per cent. Australian 
Government loan, issued in New York in 1928, had not 
been paid in gold, and describing this action as a breach 
of faith with the bondholders. Four months later 
(August 7th) a reply was received from the Prime 
Minister’s Department at Canberra stating that the 
decision had been taken on the advice of Messrs J. P. 
Morgan, the Commonwealth’s fiscal agents in New York, 
following the action of the United States Government in 
paying interest on its own bonds in current dollars. On 
September 14th, Mr Shortis addressed a further letter to 
Mr Lyons, suggesting that as the bonds in question were 
held mainly by British investors, the ‘“‘ default ’’ had 
affected the Commonwealth Government’s credit almost 
as much as a repudiation of its obligations on its British 
debt. Mr Shortis also made a lengthy protest to Messrs 
J. P. Morgan, and informed Mr Bruce of his intention to 
raise the matter in the British House of Commons on its 
reassembly. Though the Gold Clause, outside countries 


still on the gold standard, may be regarded, unfor- 
tunately, as largely defunct so far as its immediate 


practical application is concerned, it is well that no oppor- 
tunity should be lost of protesting against its slaughter. 
From this point of view Mr Shortis’s publication of the 
correspondence may have been well advised. 


Brazil and Coffee.—No surprise has been occasioned by 
the announcement, made on Monday, that, after review- 
ing the situation in accordance with her original under- 
taking, Brazil finds herself compelled to continue her 
funding scheme, in respect of current debt obligations, for 
a further year. From time to time, during recent months, 
Stock Exchange rumour has forecast a resumption of 
cash payments on October Ist, on the completion of the 
second year of the funding scheme. Even a superficial 
examination of the position, however, has mipene that 
such a decision would be quite impossible. Indeed, this 
year’s bumper crop of coffee has, until recently, seemed 
likely still further to complicate the Brazilian prospect. 
The latest news from Brazil, however, suggests that the 
latter may be a little more hopeful than has generally 
been assumed. Even the current crop appears to have 
been over-estimated at 30 million bags, and figures as low 
(relatively) as 26 million bags are now being “mentioned. 
A crop of 26 million bags would still be inconveniently 
large—being more than q million bags greater than the 
official sales estimate for the season—but it now seems 
probable that the 1934 crop will be very poor. Nothing 
approaching an accurate forecast of the crop is, of course, 
possible as yet. The buds on the trees, however, are 
reported to be well below the aver rage in number and very 
irregular, while drought and cold ‘winds have combined 
with the bumper 1933 crop to exhaust the trees. As a 
result the problem of marketing the present crop is being 
eased by the voluntary retention of coffee by many fazen- 
deiros, who hope for better prices next season. Mean- 
while the ** elimination ’’ (by burning and otherwise) of 
coffee stocks continues, and by August 15th had reached 
the immense total of 20,509,290 bags. If the 1934 crop 
really turns out to be abnormally low ‘the policy of valorisa- 
tion may once again be unexpectedly saved from ship- 
wreck, and the popular proverb regarding the Brazilian 
nationality of a beneficent deity reaffirmed. It is much too 
early to say more. 


Finance of Large-Scale Business.—Investors, as such, 
have usually a remote concern with the admirable dis- 
cussions of the British Association for the Advancement 
of Science. An exception to the rule must be made this 
year, however, in the case of a Paper on *‘ The Réle of 
Finance and Accountancy in the Management of Large 
Business Combines,”’ read at Leicester, on Friday, Sep- 
| tember 8th, by Mr F. R. M. de Paula. Mr de Paula has 
| been associated with the financial ‘‘ rationalisation ’’ of 
the Dunlop Rubber Company, and though his remarks 
were couched in the objective terminology usually con- 
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sidered suitable for an audience which is supposed to | 
know everything on every subject except business, they 

will be widely read as an exposé of methods which have 

already achieved practical success. Mr de Paula admits 

that the large imdustrial combine of the present-day has 

posed a new problem in business organisation, and recog- 

nises the difficulty of tinding men with knowledge and 

experience to undertake the enormous responsibilities its 

administration entails. He deprecates the prevailing 

custom under which finance is commonly relegated to an 

inferior position in the hierarchy of a large concern, and 

rightly insists that the monetary aspect of any policy 

ought to be thoroughly considered before, instead of after, 

financial damage has been done. The head of the 

Finance Division of a business should hold equal rank 
with the heads of the Manufacturing, Purchasing, and 
Marketing Divisions, immediately under the managing 
director. It is even desirable that he should have, with 
other principal executives, a seat on the board, alongside 
the *‘ outside ’’ directors whose duty is to bring to the 
board’s deliberations wide experience and sound judg- 
ment. Readers engaged in business will find much other 
helpful matter in Mr de Paula’s Paper, as regards ques- 
tions such as the organisation of branch and subsidiary 
concerns, the necessity for continuous internal audit, the 
indispensability of a ‘‘ budgetary ’’ system, and the rdle 
of ‘* forecasting ’’ in the affairs of a large-scale business. 
To the investor, however, the most significant feature of 
the paper is its insistence that financial policy is a key- 
stone of commercial success, whose importance increases 
with the size of the business unit. 


Actuaries’ Investment Index.—Uncertainty over the 
American position and wide fluctuations in the foreign 
exchanges have been mainly responsible for a perceptible 
slackening this week in Stock Exchange dealings in 
equity shares. Though the recession in prices, on the 
whole, has been moderate, there have been few 
signs of an early resumption of last month’s upward 
movement. The 142 shares in the Actuaries’ Index have 
shown the following weekly movements between August 
29th and September 19th. (December 31st, 1928=100): 
69.0, 68.9, 68.3, 68.0. Among the constituent groups, 
the following have shown widest fluctuation in the last 
few days: — 

Prices (Dec., '28= 100). Yields (%) 

Group and No, 

of Securities. 





Sept. 12, | Sept. 19, eiteaiead Sept. 12, 





Beginning Sept. 19, 

of 1933. | 1933. 1933. of 1933. | 1933. 1933. 
Insurance Cos. (24).... 93-4 105-7 102-6 4-44 4-02 4-14 
LS SRR 73°7 91-6 90-7 3-40 2-72 2-75 
Electric Power (14) ... 112-8 125-8 126-3 4-44 3:97 3°96 
Electric Supplies (8)... 93-0 99-3 99-5 5-22 4-79 4-78 
Iron and Steel (6) ..... 47-0 45-8 42-2 2-22 1-97 2-11 
etter seat 53-8 67-5 68-0 3-27 3°45 3-42 
Home Rails (4)......... 49-5 86-6 84-6 2:97 1-32 1-33 


A significant feature of the table is the appreciable 
set-back suffered by insurance company shares, which 
were sold by a few nervous investors on exaggerated 
fears of the possible repercussions of the slump in the 
American dollar, in view of British insurance connections 
with America. Home railway stocks have suffered a 
further recession. Electric supply shares, however, have, 
for the most part, retained their popularity, and oil share 
quotations show a further slight advance. 





London Transport Receipts.—Since the London Pas- 
senger Transport Board (henceforth to be known as 
‘* London Transport,’’ tout court, came into being on 
July 1st, its weekly gross traffic returns have been mean- 
ingless to investors, owing to the absence of any earlier 
figures with which to compare them. Week to week com- 
parisons afford little useful guidance, for the Board’s 
takings may be expected to have a pronounced seasonal 
movement during the holiday period—which is all that the 
figures cover so far. It may be possible, however, to 
obtain an approximate answer to the question: Is the 
trend of receipts better or worse than in previous 
years? Continuous earlier records are available for the 
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Underground group, the Metropolitan Railway, the 
London and Suburban trams, and the London County 
Council trams. The new Transport Board figures include, 
in addition, receipts from the London omnibuses of the 
Tilling and B.A.T. Company, and from parts of certain 
provincial omnibus undertakings included within the 
London area. They are shown after clearance in respect 
of traffic to and from points outside the Board’s area, and 
are subject to a pooling scheme with the main-line rail- 
way companies. Finally, they relate only to a part of the 
undertakings which are eventually to be taken over by the 
Board and are, therefore, subject to alteration from time 
to time as other undertakings are absorbed. It does not 
appear, however, that any new undertakings have been 
included since the figures were first issued at the beginning 
of July. If the aggregate figures for the four chief con- 
stituent undertakings, mentioned above, for the ten weeks 
from July 1st in 1931 and 1932 be compared with those 
of London Transport for the same weeks in 1933, the 
following results ure shown :— 


Gross ReEcEIPtTs. 




















(£ 000.) 
| July July | July July Aug. 
| 8th. 15th. | 22nd. 29th. 5th. 
| | 
1931, 4 undertakings*...... 471 461 450 448 450 
1932, 4 undertakings® ..... 456 448 436 430 428 
POG NR okpccresccuserecnuccess 497 485 481 483 476 
Aug. Aug. Aug. Sept. Sept. Sept. 
12th. | 19th. 26th. 2nd. Sth. 16th, 
1931, 4 undertakings® ..... 433 433 444 450 459 464 
1932, 4 undertakings® ..... 429 423 425 425 434 440 
OMA ata Guecaciacnadeidton 478 463 468 480 485 491 


* Underground, Metropolitan Railway, London and Suburban Traction and 
L.C.C. Tramways. 
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ET 


It will be seen that the four undertakings account for 
much the larger part of the receipts of the Board. If the 


Armstrongs, Ltd. (q.v., below). Vickers, itself, is 
now entirely a holding concern, with the following manu- 


average weekly gross takings for the first three weeks of | facturing interests: — 


July be expressed as 100 throughout, the following com- 
“ . 5 
parisons are arrived at :— 


(First three weeks July = 100, in each case.) 























| 
| July, | July, July, July, Aug. 
8th. | 15th. 22nd. 29th. 5th. 
| \ 
| | 
1931, 4 undertakings........ 102 100 98 97 97 
1932, 4 undertakings........ 102 100 98 96 96 
SE TERME sind shbcaecksedonnsss 102 | 99 99 99 98 
| | | | 
) | ' a 
Aug. | Aug. | Aug. | Sept. Sept. Sept. 
12th. 19th. | 26th. 2nd. Sth. 16th. 
1931, 4 undertakings........ 94 94 96 97 100 101 
1932, 4 undertakings........ ? 96 95 95 95 97 99 
eS, . 98 95 96 98 100 101 





Though only tentative conclusions can be drawn at this 
stage, it would appear that the downswing of receipts 
(which is a normal feature of the period when holidays 
withdraw large numbers of Londoners from London) has 
been less pronounced this year than last, when traffic 
as a whole was falling off. The supposition is, therefore, 
that, allowing for seasonal influences, the volume of 
London passenger transport has been well maintained. 


Shareholders’ Protection Association.—In a leading 
article a fortnight ago, we suggested that the financial 
basis of the Shareholders’ Protection Association might be 
broadened and its opportunities for beneficial action in- 
creased by closer relations with the larger investment 
institutions, and, possibly, the Stock Exchange Com- 
mittee. A correspondent, who is a member of the Associa- 
tion, questions the wisdom of this suggestion, his 
inference being that the Association may tend to lose its 
independence of action if powerful outside bodies con- 
tribute to its support. We believe that our corre- 
spondent’s fears are groundless. There is no question 
of control of the Association by these admittedly 
powerful clients, whose influence most members would 


rightly regard as beneficent. Though there have 
been complaints of the influence of Powers like 


Great Britain and France in the Council of the League 
of Nations, nobody has suggested that the Great 
Powers should be excluded from the League. As regards 
the Stock Exchange, our suggestions envisaged support 
for the Association from the general body of dealers and 
brokers rather than from the Stock Exchange Committee 
qua Committee, though there should obviously be direct 
collaboration in certain cases, of which the Compressed 
Paper Packing episode affords a good example. 


Vickers Interests.—Since The Times was impelled to 
disclaim connection with a multiple furnishing business, 
examples of unwanted and embarrassing ‘‘ goodwill,’’ in 
a company’s name, have been somewhat rare. Messrs 
Vickers, Limited, however, having been victims to this 
rare misfortune, have considered it advisable to issue an 
official disclaimer of foreign press articles implying a non- 
existent or exaggerated connection with certain other com- 
panies and groups. Not only are ‘‘ extravagant assertions ’”’ 
of Vickers’ associations with Skoda, Schneider, Bofors 
and other armament firms of ** no substance in fact,’’ 
but the name “‘ Vickers ”’ still attaches to numerous con- 
eerns with which Vickers, Limited, parted company some 
years ago. Thus, the latter sold the whole of its interests 
in Canadian-Vickers, Limited, in 1926. It disposed of its 
control of Metropolitan-Vickers, Limited, which is now a 
constituent of Associated Electrical Industries, Limited, 
some of whose shares Vickers hold as an investment, with- 
out participation in control or management. Vickers have 
a@ minority holding in, but do not control, the Vickers- 
Commonwealth Steel Company in Australia. Vickers 
(Ireland), Limited, however, is a subsidiary of Vickers- 





sce et 


(1) Armaments, Shipbuilding, Steel and Engineering.—These 
interests are held through Vickers-Armstrongs, Limited, which 
resulted from a fusion of the shipbuilding and armament 
interests of Vickers and Sir W. G. Armstrong, Whitworth and 
Company. Its main subsidiary is the English Steel Corpora- 
tion, a combination of the steel interests of Vickers-Armstrongs 
with those of Cammell Laird and Company. It has one small 
subsidiary company in Spain, and its only other foreign invest- 
ments consist of minority holdings in companies in Spain, 
Japan and Roumania. Vickers-Armstrongs are not in any way 
associated with other companies in the Armstrong, Whitworth 
group. 

(2) Rolling Stock.—These interests are controlled through the 
Metropolitan-Cammell Carriage, Wagon and Finance Company, 
Limited, the product of a fusion of the rolling-stock interests 
of Vickers and Cammell Laird. 

(3) Aviation.—The operating company, in this case, is 
Vickers (Aviation), Limited, with its subsidiary, Supermarine 
Aviation Works (Vickers), Limited. Neither company has any 
foreign associated concerns. 

(4) Sundry British industries, carried on by companies wholly 
Vickers-controlled. 

This admirably detailed official statement deserves the 
widest possible currency. 


Staveley Coal and Iron.—Although the actual balance 
earned for the shares of the Staveley Coal and Iron Com- 
pany in the year to June 30th last is not very different 
from the previous year’s figure (£220,668, against 
£219,279), and the dividend remains at 5 per cent., free 
of tax, the year’s accounts are distinctly encouraging. 
The total trading profit, before directors’ fees, has again 
risen above the £400,000 mark, to £404,820, compared 
with £372,292 last year. The 1931-32 figure is thus not 
so very far behind the £432,074 earned in 1930-31—the 
high-water mark of recent earnings, although higher 
totals were actually shown in 1923-24, when a special coal 
award was included, and in 1926-27, when abnormal 
post-strike business gave an artificial peak to the earnings. 
The year’s results are summarised and compared in the 
table which follows :— 


Years to June 30. 


1931. 1932. 1933. 

; £ £ £ 
IN Gite tierce etiie eee ee ici s $25,622 365,625 398,153 
RNR fice csc cock ps coeabosy 139,492 146,346 177,485* 
Shares— 

tke recibir ci ae biebd avery 286,130 219,279 220,668 
a a 203,122 169,267 169,268 
|, 8-5 6-5 6°35 
cen coc kisscccaxbabubebniekes 6 5 5 
AD NO WOINS Koccnsccisescavescoses 75,000 50,000 50,000 
Carried forward ...........cccccccsces 107,143 107,155 108,556 


;' * Including £10,000 additional depreciation written off workmen’s 
10Uses. 


+ Free of tax. 


The balance sheet is at least as satisfactory as the profit 
and less account. A capable board has not feared to 
embark on capital expenditure during a depression. The 
£115,623 put into properties and plant this year brings 
the total capital expenditure since June 30, 1929, up to 
£443,329, against which £589,096 has been written off in 
depreciation. The properties now stand at £3,438,855, 
against £3,584,622 in 1929. Once again surplus liquid 
assets (excluding loans to other companies) have risen to 
£709,607, against some £609,000 last year and some 
£466,000 the year before. For a company which has been 
spending generously on capital equipment, the rate of 
accumulation is impressive. Most of the increase has 
gone into stocks, which, at their conservative valuation, 
the directors evidently consider as safe an investment as 
any other,. There is, however, £60,204 of eash available 
for current needs, against £49,281 last year. The com- 
pany’s business is well spread in coal, iron, and by- 
products, and its plant thoroughly up to date. At about 
30s. the tax-free shares yield the equivalent of about 
£4 9s. gross. 
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Singer and Company.—This company, after many years 


| 


of steady progress and ploughing back of profits, launched | 


out in 1927 on a campaign of large-scale production, with 
increased capitalisation. The resulting expansion of pro- 
fits culminated about 1928, when the £1 ordinary shares 
touched 65s. Subsequently the company struck a some- 
what bad patch, during which its production programme 
had more than once to be re-arranged with the object of 
stimulating demand for its models. A year ago the 
directors reported that certain units had been redesigned 
and replaced at a heavy loss. Although the new cars 
appear to have been favourably received by the trade, the 
company, nevertheless, decided last June to restrict the 
production of ‘* 1933 ’’ cars and to concentrate its effort 
on the ‘* 1934 ’’ models. The fall in ‘* profit on trading ”’ 
from £94,471 to £42,210 is thus readily explainable, but 
can be less easily reconciled with the favourable tenor of 
official statements during the early part of the financial 
year, when, it would appear from the report, the com- 
pany was actually making a net loss after all charges. A 
year ago, when £100,000 was transferred from reserve to 
profit-and-loss, the late chairman declared that the direc- 
tors would “‘ be able to consider the payment of dividends 
for at least the next two years.’’ The decision of the 
present board to pass the ordinary dividend for the year to 
July 31st last is, nevertheless, well advised, for the net 
result of the year’s working, after allowing for deprecia- 
tion, write-offs, and sundry other charges (but before 
crediting a tax repayment due of £12,936), is a loss of 
£40,356. The results for the past three years are shown: 


Years to July 31, 


1931. 1932. 1933. 
£ £ £ 

ED: ceccicevsvceseeenvennvanesis 161,515 78,734 43,721 
Maintenance and depreciation ...... 53,116 47,211 53,693 
Note, bank and debenture interest 14,719 14,806 17,519 
Other charges (including advertising) 50,888 28,115 12,865 
RN ao iiiaseaveus anes cstoeccganece 42,792 Dr. 11,398 Dr. 40,356 
Preference dividends ..............00++ 28,323 22,492 Nil 
Ordinary :— 

SE tote ce tna netennenuaneanesoes 14,469 Dr. 33,890 Nil 

NN oie nkk dc sansccssaiseusesbiersesan Nil 25,004 Nil 

BTN (FR) oscccccceccesccccosccscens 2°2 Nil Nil 

DREMEL Nc sioxdixecnoocesencsseonceces Nil 5-0 Nil 
I, 9 oie ca siden <kadennneepnianoesns 61,463 Dr.100,000t t 
CORPIOd TOR WORE: .0000ccccereccsecovceses 70,264* 111,370 83,950* 


* Including £30,000 from income tax reserve in 1931 and £12,936 
in 1933. + £71,695 also written off sundry assets, from com- 
bined reserves. ¢ £67,263 written off jigs, &c., from reserve. 
The company has enlarged its sales organisation during 
the year, but does not appear as yet to be producing near 
its full capacity. A year ago the chairman declared that 
its factories were capable of turning out about 50 per cent. 
more than at that time. His successor, who is also 
managing director, may disclose further information re- 
garding this all-important question at next Monday’s 
annual meeting. A second matter on which shareholders 
might be taken into the board’s confidence is the extent 
to which further amounts, if any, are likely to be required 
to be written off the capital value of the company’s 
machinery equipment. In the last two years, in addition 
to normal depreciation, ‘* machinery equipment, jigs and 
tools,’’ have been written down by £149,811, of which 
£38,211 has been taken from revenue and £111,600 from 
reserve. A third point, which must needs have engaged 
the attention of the board, is the extent to which increased 
sales in the next few months are likely to replenish the 
company’s cash balances, which appear to have been 
heavily depleted as a result of the decision to expedite 
the production of ‘* 1934 ’’ cars. Although the mortgage 
debentures held by its bankers have increased by a further 
£50,000 (to a total of £250,000) during the past year, cash 
has fallen from £99,720 to £6,453. It is clear that the 
valuation of the ordinary shares (at present dealt in 
around 12s.) is contingent on the company’s success in 
finding a wide market for the latest models, whose produc- 
tion probably accounted for a fair proportion of the 
£63,961 expended on new equipment during the last 
twelve months. 


| 
| 
| 








British International Pictures.—As we go to press this 
company and its subsidiary have issued their accounts. 
The profits of the subsidiary, Associated British Cinemas, 
have fallen sharply, so that the net earnings for preference 
dividend are shown only at £36,946, against £144,553 last 
vear. But, if depreciation (which is met from reserve) 
be charged against earnings to the same amount as last 
year, the profit falls to £6,946. No ordinary dividend is 
paid (against 5 per cent.). The parent company has not 
been so hard hit, but it must be remembered that its 
protits include last year’s dividend from Associated 
British Cinemas, which, as we suggest above, have not 
earned any ordinary dividend in the year under review. 


Harrisons and Crosfield.—The rubber and tea indus- 
tries, on whose prosperity the profits of this great ‘‘ Eastern 
power ’’ are mainly dependent, turned the corner last 
year. Their improvement has quickly been reflected in 
the company’s accounts. Between 1929 and 1932 total 
profits declined from £388,523 to £182,032. For the year 
to June 30th last the total rose by 18 per cent. to 
£214,339. On the capital side, improvement is even more 
pronounced. The rise in rubber shares and _ the 
‘boom ”’ in tea shares during the second half of the 
company’s financial year have vindicated the board’s 
faith, strongly expressed a year ago, that depreciation in 
the investment portfolio was not likely to be permanent. 
In 1930, £100,000 was written off investments, and in 
1931 and 1932 a total of £350,000 was transferred from 
general reserve to a special investment reserve. To-day 
there is a surplus of market over book value after deduct- 
ing this reserve. The total dividend on the deferred 
ordinary stock is raised from 5 per cent. to 10 per cent. 


Years to June 30, — 1932. 1933. 
£ £ 
TITRA gud aasinecoseutaaawnetuaiaoands 236, 845 182,032 214,339 
Preference dividend................45 37,800 37,800 37,800 
Preferred ordinary dividend ...... 100,000 100,000 100,000 
Management dividend* ............ 17,500 16,250 17,500 
Deferred ordinary dividend :—- 
OE Tis cs sascacecccevenieneeiiwes 47,803 19,333 58,667 
UIE. eisinxucadsyususuicadasenexess 12} 5 10 
UNIS ei teaser ere eda ells 40,000+ + a 
Carried forward ...cccccccesccccoccces 100,329 108,978 129,351 


* Tncluding directors’ remuneration. 

+ In 1931, £200,000, and in 1932, £150,000 were transferred from 
general reseive to special reserve against investments. 

The balance sheet shows characteristic strength. There 
is a surplus of liquid assets, after final dividend require- 
ments, of about £630,000, against £713,000 a year 





AUTUMN IN SOUTHWOLD. 


Those requiring a restful change amid beautiful surroundings 
should visit SOUTHWOLD on the Suffolk Coast, a small 
town possessed of unique charm. 
During the Autumn months the weather is generally good ; 
and during Autumn also SOUTHWOLD provides such 
specialities as ‘‘ Longshore’’ herrings (as delicate as freshly 
caught trout), mild cured bloaters, brown shrimps unrivalled 
in flavour, delicious small soles caught daily by small boate 
n ‘*Sole Bay,” and sprats in the later Autumn. 
SOUTHWOLD also provides excellent Sea Angling (also 
trawling in small motor boats with local fishermen) ; and 
there is an attractive 18-hole Golf Course. 
By road it is 105 miles from London. By train it takes 
about two hours to SAXMUNDHAM (14 miles) and a little 
more to HALESWORTH (9 miles) where motors from 
Hotels meet visitors by appointment. 
There is the Swan Hotel, Tel. No. 5 (h. and ec. in all 
bedrooms), a well-known comfortable old coaching house, 
with old local prints and furniture, now under the new 
management of Miss Baker (formerly of the University Arms 
Hotel, Cambridge, and the Esplanade Hotel, Seaford). 
There is also the smaller Crown Hotel, Tel. 53, an early 
Georgian House, recently partly reconstructed, under the 
management of Miss Constantine (late of the Royal Crescent 
Hotel, Filey). 
At both Hotels the beds are from Heals, and most com- 
fortable. The food is excellent and the menus English. 
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earlier, the difference (which is mainly due to the employ- | the investment trust is still on the down-grade. On the 


ment of a larger sum of temporary advances to subsidiary 
trading companies) presumably reflecting more active 
Eastern trade. The company should show further 
revenue progress in the current year. Although no con- 
siderable dividends can be expected from its rubber in- 
terests, the present level of tea prices should permit of 
substantial distributions, in due course, on its tea share 
holdings. The 6 per cent. cumulative preference stock 
(£1 units) is quoted at 1,5, to yield £4 11s. 5d. per cent., 
and the 10 per cent. cumulative preferred ordinary stock 
at 14%, to vield £5 10s. 4d. per cent. The deferred 
ordinary, at 34%, yields £2 12s. 3d. per cent. on a 10 per 
cent. dividend, the market having already discounted a 
return of dividends to approximately the 1930 level. 


Industrial Profits —We received 45 company reports 
in August, showing an aggregate fall in profits of 11.62 per 
cent. by comparison with the previous year. Figures for 
recent months are shown below :— 


No. of Rise or No. of Rise or 
Reports Pub- Com- Fallin Reports Pub- Com- Fall in 
lished in panies. Profits.* lished in panies. Profits.* 
1931— %  19352— % 
December... 157 —68-54 November ... 173 — 2°69 
1932— December ... 176 — 17-93 
January ..... 127 —19°65 1933— 
February .... 211 — 6-81 January ...... 99 —14-59 
Se 210 —13-37 February ..... 192 — 5:27 
oS 244 —13-66 ee 271 — 6°56 
BY, exvceeeee> 196 —33-30 SNEEE Scnannsows 185 + 8-64 
aes 235 — 21-80 May. 209 + 2°26 
a 152 —34-31 = 214 — 1-46 
August........ 69 —26-66 BD crcvcornese 160 — 3-20 
September... 82 —15-69 August......... 45 —11-62 
October ..... 123 +19-99 


* After payment of debenture interest. 


The total profits shown by the reports issued in August, 
1933, were £3,446,893, compared with £3,900,156 for 
August, 1932. The decline in aggregate earnings may be 
related mainly to the showing made by nine companies 
in the Brewery company group, whose profits showed a 
reduction from £3,241,243 to £2,878,426. Guinness 
profits fell from £1,605,980 to £1,468,903, and Watney, 
Combe from £927,977 to £825,375. John Lysaght 
announced a drop in net earnings from £100,721 to 


£76,878, but Tootal, Broadhurst, Lee, in the textiles 
group, revealed an improvement from £59,366 to 
£100,449. 





Investment Trust Prospects.—Recent investment trust 
company reports indicate that revenue is still declining. 
Responsible chairmen, in their addresses at recent share- 
holders’ meetings, have taken a conservative view of imme- 
diate earnings prospects. In the first place, the premium 
on the United States dollar, which has been a welcome 
source of additional revenue in the past twenty-four 
months, has disappeared. In the second place, the invest- 
ment trust companies are large holders of foreign govern- 
ment bonds. The full effect of the various transfer mora- 
toria, to which debtor countries resorted, will not be seen 
in these companies’ accounts until 1934. Indeed, as the 
volume of international trade is still declining, further 
defaults are not unlikely. The most serious of recent de- 
faults has been the German transfer moratorium, which 
has been applied to 50 per cent. of the service of all long- 
term debts, except the Dawes and Young Loans. It is 
doubtful whether all investment trust boards had the fore- 
sight of the directors of the Continental and Industrial 
Trust, who exchanged from municipal and industrial bonds 
in Germany into the Dawes and Young Loans before the 
transfer moratorium was declared. Another serious prob- 
lem for the investment trust companies has been the diffi- 
culty of obtaining remittances from the Argentine, in 
which the older companies have substantial investments. 
It is therefore not surprising that interim dividends have 
been reduced by the London and South American and the 
United States and South American Investment companies. 
Altogether, in spite of an increase in dividends from many 
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industrial concerns in Great Britain, the gross revenue of | to 89 cents per barrel. 


| in the investment trust market. 


| puts. 


other hand, the capital position has appreciably improved. 
Of the companies making up their accounts to July 
last, the Capital and National Trust reported a deprecia- 
tion of 33.8 per cent., as against 42.2 per cent. in the pre- 
vious year; Second Scottish Western a depreciation of 25.6 
per cent., as against 39.8 per cent.; British Steamship 
Investments a depreciation of 20.9 per cent., as against 
36.9 per cent.; while the Third Scottish American Trust 
had entirely wiped out a depreciation of 18 per cent. This 
improvement in the capital position is no doubt respon- 
sible for the greater interest which has recently been taken 
Since the beginning of 
the year the actuaries’ index of investment trust ordinary 
stock prices has risen from 54.6 per cent. to 57.4 per 
cent. (December 31, 1928 = 100) in spite of the reduc- 
tions in dividends, which have lowered the average divi- 
dend yield from 6.05 per cent. to 4.53 per cent. in the 


| same period. 


American Oil Position.—In an Investment Note of 
September 9th, we referred to the decision of the Secre- 
tary of the Interior, who had been appointed Federal 
Administrator of the Oil Code, to fix the allowable crude 
oil output for America at 2,409,700 barrels a day. This 
decision was technically a ‘* recommendation ’’ to the oil 


| industry, as the President is authorised under the Code to 


the allowable out- 
The ‘‘ recommended ”’ figure, however, had been 
previously agreed to by the local authorities, and the re- 
stricting body in Texas, the Texas Railroad Commission, 
has even gone further by ‘‘ allowing ’’ a production for 
the State of 943,000 barrels, whereas the figure of the 
Secretary of the Interior was 975,000 barrels a day. The 
new allowable outputs came into operation on Septem- 
ber 8th. The latest production figures are the first to show 
the effects of the new regime. It would seem that the 
local authorities are in earnest in their endeavour to com- 
ply with the Oil Code. Production for the whole country 
has fallen to 2,603,450 barrels a day for the week ending 
September 16th, as compared with 2,691,950 barrels a day 
in the previous week. The average figures do not give the 
full extent of the decline, for on September 16th the pro- 
duction for the whole country was estimated at 2,480,000 
barrels a day. There may be a possibility, therefore, that 
the allowable outputs recommended under the Oil Code 
will be realised. The following table shows the individual 
allowable outputs for the chief producing States, together 


‘ recommend,’’ but not to ‘* order,’’ 


> 





with the actual outputs in the week ended Sep- 
tember 16th :— 
Output 
Recommended 
Barrels per dav, Weeks ended under 
State. Sept. 9, 1933. Sept. 16, 1933. Oil Code. 
a 513,850 564,650 540,000 
IED cesnvenssseenseces 1,231,000 1,103,000 975,000 
ORORIRED ocsscsccess 512,100 489,300 480,000 
NEE tivncuscbiseavens 435,000 446,500 414,700 
a 2,691,950 2,603,450 2,409,700 


It must not be assumed that equilibrium between de- 
mand and supply will be immediately restored in the 
American oil industry. The requirements for the last half 
of the year are estimated at 2,362,000 barrels a day. A 
production of 2,409,700 barrels a day is still in excess of 
actual requirements, but it must be regarded as a first step 
towards the elimination of surplus production. When the 
figure of 2,409,700 barrels a day has been attained, the 
Secretary of the Interior will, no doubt, recommend a 
further cut. In the meantime, withdrawals from oil stor- 
age have been prohibited. No doubt the aim of the re- 
stricting authorities is to bring the daily average crude oil 
production down to a figure which will necessitate a certain 
withdrawal from storage to meet current requirements. 
Oil prices, meanwhile, have further advanced in anticipa- 
tion of the improvement in the statistical position. Gaso- 
line of the 60/64 Motor Grade has been raised to 5} cents, 
as compared with 44 cents per gallon when the Oil Code 
was introduced. Mid-Continent crude oil of the 86/37 


Grade has been advanced in the same period from 54 cents 
Under the formula embodied in 
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the Oil Code, crude oil of this grade should now be selling 
at $1 per barrel. Oil shares in Wall Street have been ex- 
ceptionally firm in the recent period of nervous fluctua- 
tion, but the market in London failed, this week, to 
maintain its early rise. 





Rubber Restriction.—Growing impatience is manifest, 
among rubber growers and traders, over the absence of 
any outcome, positive or negative, to the negotiations 
which have been dragging on for months past for an 
Anglo-Dutch State-enforced output restriction scheme. At 
the present price of about 33d. per pound, the best British 
estates can make ends meet, and even secure a small 
profit. The Dutch estates, however, whose costs are on 
a gold basis, are less happily circumstanced. In any 
case, the wages both of coolie and white workers are near 
a ‘‘ starvation ’’ level and an increase, sooner or later, 
will be advisable, if not inevitable. It may also be argued 
that although rubber supply and demand, at present, are 
approximately in balance, American consumption cannot 
be maintained indefinitely at recent ‘* replacement ”’ 
levels. Any further rise in the world price may encourage 
producers to ‘‘ tap’’ their reserve production, which, 
given a sufficiently powerful inducement, is capable of 
adding 60 or 70 per cent. to the present world output. 
These weighty arguments against immediate restriction 
are reinforced by wider considerations which have fre- 
quently been stated in these columns. Apart from admini- 
strative difficulties and the possibility of social and 
political discontent among native producers in the Dutch 
East Indies, the probability is that a restriction scheme, 
to be effective, would be required to include the prohibi- 
tion of new planting, and to continue for a fairly lengthy 
period—say five to ten years. But the survival of rubber 
growing as a “‘ capitalist ’’ industry, in the face of the 
economic advantages of the native producer, demands 
that European-owned estates shall be at liberty to exploit 
their peculiar weapons—accumulated financial] resources, 
scientific cultivation, ete.—to the full. Ability to produce 
at a permanently lower level of costs than the native 
grower implies, in the long run, a regime of mass produc- 
tion, by whatever name the industry may choose to call 
it. These, however, are long-term arguments. What 
chiefly matters at the moment is the undoubted fact that 
the prolongation of indecisive restriction ‘‘ talks ’’ is 
affording numerous uneconomic producers an excuse for 
postponing their overdue decision to cease tapping. 


Tea Shares—An Expert Review.—The 1934 edition of 
the ‘‘ Tea and Coffee Share Manual,’’* compiled by Mr 
R. P. Wilkinson, comes, like the 1934 ‘‘ models ’’ of the 
motor manufacturers, with calculated celerity. This 
manual, which has long been the standard reference 
work on its subject, includes, in its 408 pages, particulars 
of over 300 tea and coffee-producing companies and allied 
undertakings, with tabular statements, frequently cover- 
ing a period of fifteen years, and an alphabetical list of 
directors. Investors will derive valuable guidance 
from Mr. Wilkinson’s informed review of the prospects 
of the tea restriction scheme. Mr. Wilkinson believes 
that the scheduled 15 per cent. reduction in the 
standard crop, during the first year of the scheme, should 
result in a lowering of stocks by about 80 million lbs. on a 
full year’s working. This would leave visible supplies at 
a manageable level, and should justify a lowering of the 
percentage in the following year to some such figure as 74 
per cent. As regards India, the fact that export licences 
are issued for only 65 per cent. of the standard crop, leaving 
growers to find a sale for the remainder in the local 
market, may cause a slight difficulty to companies which 
produce the finest teas and have little off-grades for dis- 
posal. Export licences, however, are negotiable, and fine 








* Wilkinson's Tea and Coffee Share Manual, 1934: Capital and 
Particulars of Tea and Coffee-producing Companies. Compiled by 
R. P. Wilkinson. Published by “ The Investors’ Chronicle,” 20, 
Bishopsgate, E.C.2. 3s. 6d. net. 
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teas frequently show a large margin. Poor yielding areas 
may, therefore, in some instances be profitably left un- 
plucked, if an adjustment is made suitable to both parties. 
Mr Wilkinson apparently regards a price of about 11d. a 
pound for common tea in Mincing Lane as reasonable, 
since it corresponds closely to the lower limit for tea 
quotations between 1922 and 1928. On the other hand, 
a price like 1s. 83d., the highest point reached during that 
period, he rightly condemns as an extravagant figure, 
largely responsible for the present surpius of tea stocks. 
From the shareholder’s point of view, Mr Wilkinson 
believes that the restriction scheme has appreciably re- 
duced the *‘ speculative element ’’ in the shares of com- 
panies chiefly producing common rather than good quality 
teas. These shares, normally, are sensitive to fluctuations 
in the size of annual crops and total warehouse stocks, 
but the scheme, if successful, will considerably diminish 
the importance of those factors. 








New Modderfontein. — Our Mining correspondent 
writes :—The annual report of this large Rand producer 
suggests that, thanks to the treatment of lower grade ore, 
the life of the mine may be considerably extended. In 
accordance with an agreed policy a lower grade of ore was 
milled during the first half of the last financial year, and a 
further reduction was effected after South Africa left gold. 
The yield per ton consequently averaged only 6.7 dwits. for 
the whole year, against 7.9 dwts. in 1931-32. The 
revenue per ton milled, however, showed expansion; and 
as costs were lower (partly owing to an increase in tonnage 
milled and partly to a reduction in development footage), 
profit was 1/5d. higher. For the second half of the year 
the company paid 524 per cent., against 50 per cent. in 
the first half. Income tax for 1932-33 absorbed £399,600, 
as compared with £349,220, and, in addition, for the last 
six months, Excess Profits Duty amounted to £230,240, 
requiring a moderate draft on the carry forward. We con- 
trast the results of the three past years : — 


1930-31. 1931-32. 1932-33. 
Cl Cpe ioc ve cc cccccceccccscs tons 1,934,000 2,000,000 2,082,000 
ON a oa Sate cs per ton 36/11 33/7 34/5 
INS isto ndnenstardncwusua per ton 16/- 15/4 14/9 
PN a iasccnsscescncsesescesea per ton 20/11 18/3 19/8 
Total working profit ............... £ 2,017,770 1,822,050 2,049,469 
NNER oid stad cs ae trauanes £ 1,750,000 1,505,000 1,435,000 
PR cosveew spe udcaeudsanens per cent. 125 10743 1024 
Carried forward ............ccceceees £ 242,080 220,250 205,850 
Ore reserves available ......... tons 6,789,000 6,009,500 5,300,700 
VAIO OF SOI ons oc sccicnsceas dwt. 8-0 ent 7:3 


The extent to which material was drawn on, last year, 
which had not been included in the ore reserve estimate is 
indicated by the fact that, although 2,395,500 tons of ore 
were taken out of the mine, the available ore reserves, 
calculated on the old basis, were only 708,800 tons lower 
at the end of the year. Under existing conditions a further 
2,317,000 tons of ore, averaging 3.2 dwts., can be regarded 
as coming within the payable category. This gives a total 
of 7,617,700 tons, averaging 6.1 dwts. At the normal 
price of gold this would be worth about 30s.; at the 
current quotation of the precious metal, 40s. The quan- 
tity, representing rather more than three years’ supply for 
the mill, will be eked out by the methods employed last 
year. A study of the surface plan suggests that some 
arrangement with the Modder B for an adjustment of 
boundaries would be mutually advantageous. 
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THE LONDON STOCK EXCHANGE. 


SETTLING 
TICKET. | 
September 26. 


DAYS. 
ACCOUNT. 
September 28. 

The cheerfulness of the markets was tried by exchange 
instability and political rumblings from the Continent of 
Europe. Normally, the encircling gloom might have been 
expected to produce a perceptible setback in values. The 
strength of ‘* recovery ’’ sentiment, however, was exempli- 
fied by the fact that recessions, though fairly widespread, 
were seldom extensive.  Gilt-edged stocks still found 
investment buyers, though not at the volume of recent 
weeks. Foreign bonds were more adversely affected, 
since the majority carried a “* political ’’ as well as 
an exchange risk. Dealings in equity shares were better 
maintained than was expected, though the task of dis- 
covering obvious counters for capital appreciation becomes 
more difficult with the passing of every week. 

British Government stocks opened quietly, but showed 
increased strength in mid-week, when War Loan reached 
1003. Austria new Three per Cents. were in demand at a 
small fraction under par. India loans became firm after 
an undecided opening. Business in Australians tended to 
fall off, but prices remained consistently firm. Sheffield 
Corporation scrip was heavy, despite the delicate 
‘* nursing ” of the market by underwriters, who were left 
with 40 per cent. of the issue. 

Unfavourable rumours regarding Germany’s possible 
attitude at the forthcoming disarmament discussions found 
expression in general weakness in European bonds. Sell- 
ing of German issues was persistent, and Austrians were 
depressed before the announcement of Dr. Dollfuss’s 
assumption of dictatorial powers. The apparent strength 
of French rentes was due mainly to adjustment to the rise 
in the frane exchange. Brazilian bonds were marked down 
on the confirmation of the market’s forebodings as regards 
the continuation of the funding scheme. Japanese re- 
mained on offer, and the China Boxer Loan declined with 
the dollar. 

Home rails opened firm, but soon became easier. The 
week’s traffic figures were satisfactory on the London and 
North-Eastern, and slightly disappointing on the London, 
Midland and Scottish and the Southern. Speculators, 
however, being dubious of the possibilities of further sub- 
stantial gains in this market, for the moment showed a 
tendency to regard good news, oft repeated, as no longer 
news. London Transport ‘‘ C ”’ stock attracted fresh 
speculative attention, and reached 854 on Monday. Turn- 
over in the foreign rail market was small. San Paulo were 
strong on the unexpected interim dividend, but Argentine 
stocks continued to lose ground, the effect of improved 
weather reports being more than offset by a batch of dis- 
appointing traffic returns, particularly on the Central 
Argentine. Canadian Pacific further weakened on the 
disappointing trend of revenue. 

Currency uncertainties caused some hesitation in the 
industrial market. Tobacco shares were particularly in 
evidence in the first half of the week, but eased later. 
Despite the official denial of circumstantial reports of a 
‘coupon ’’ agreement, the market persisted in its belief 
that a settlement, to take effect in the New Year, would be 
made public in due course. Moderate support was given 
to the leading brewery shares, including Bass, Courage 
and Watney. Demand for Distillers, however, was inter- 
mittent. Tate and Lyle had a further rise. Iron and steel 
shares attracted little interest. Babcock and Wilcox were 
marked down on fears of a fresh cut in the interim divi- 
dend. Staveley, however, were steady on the strength of 
the position disclosed in the annual report, which is dis- 
cussed on page 588. A satisfactory tendency was main- 
tained among electric supply shares, but business was on 
a relatively small scale. In the equipment section, Ever 
Ready were unaffected by the company’s decision to ex- 
tend its operations to the paint and polish markets. 
Among motor shares, Rolls-Royce were active on the satis- 
factory interim dividend, but Singer were depressed by 
the unsatisfactory year’s results (see page 589). Textile 
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Kaffir shares made only a limited response to the fur- 
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remained in firm demand. British Aluminium declined on 
the directors’ decision to await the full year’s results before 
considering a dividend payment. Cables and Wireless 
were depressed by the downward turn in the traffic index 
for August. Insurance shares suffered an all-round decline 
on Tuesday, on fears regarding the effect of dollar depre- 
ciation on the profitability of the companies’ American 
business. ‘The market, however, had a steadier tone next 
Bank shares were steady on a small volume of 


| 
| shares were generally easier, though Patons and Baldwins 


day. 
business. 

Although sentiment remained hopeful in the oil-share 
market, in view of the improved American outlook (dis- 
cussed on page 590), prices made little advance. Rubber 
shares were harder, after an idle start. Signs of a recru- 
descence of speculative demand, however, were observed 
in mid-week, on a report that the Dutch rubber growers 
had advocated a 50 per cent. cut in production during 1934 
while the Dutch East Indian Government was consider- 
ing the possibility of a five-year plan for restriction of 
native rubber through an ad valorem export duty. Tea 
shares were active and strong, buyers being impressed by 
the rise in Mincing Lane prices to pre-slump levels. De- 
mand was discriminating, but of solid *‘ investment ”’ 


ther rise in the price of gold. Though Johannesburg was 
talking of the possible establishment, in the next few 
weeks, of a quotation of 150s. per ounce, London was pre- 
occupied with the fear lest the remaining European coun- 
tries should be forced off gold. Paris, however, continued 
to support the market, and price changes were relatively 
narrow. Base metal shares were dull under the influence 
of a slight but steady decline in copper and tin prices. 
Roan Antelope gained little from the opening of dealings 
in Paris, where sales predominated in the early trans- 
actions. 


“ FINANCIAL NEWS” DAILY BAnGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lista.) 


Sep. 14, 


Sep. 21, 
1933. 


1933. 


Sep. 15,{ Sep. 16, | Sep. 18, | Sep. 19, | Sep. 20, 
1933. | 1933. 1933 1933. 1933. 


Government and 
Municipal Loans 
Transport, OCom- 
munications, and 
Public Utilities 
Commercial and 
Industrial® 
Banks, Insurance 
and Financial ... 
Mines (including 
Nitrate) 
Oils 
Rubber, 


1,458 | 1,421 1,630 1,257 1,304 1,305 


1,157 
2,991 


1,179 
2,735 
694 


911 
296 


221 


7,457 


1,300 
2,842 
749 


1,025 1,123 
276 


299 
389 267 


8,261 | 7,018 


999 
2,529 


1,123 
2,767 
734 


1,280 
227 


429 


7,864 


1,036 
2,856 
543 


1,164 
286 


542 
7,738 


544 


Tea and 


Stock Exchange Cleeed. 


7,079 6,592 6,198 6,370 7,101 


® Including fron and steel and breweries. 
“FINANCIAL NEWS” DaILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 
(1928 = 100.) 
Highest 


of 1933 
(Aug. 29). 


Lowest 
of 1933 
(Mar, 7). 


Sep. 14, 
1933. 


Sep. 15, 


Sep. 16, 
1933. 


1933. 


Sep. 18, 


Sep. 19, 
1933. 


Sep. 20, 
1933. 


Sep. 21, 
1933. 


1933. 
82-0 | 65-0 81:5 | 81:5 | close | 81:3 | 80-9 | 80-9 | 80°4 


“ FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 
(1928 = 100.) 
Highest 


of 1933 
(Apr. 19). 


Lowest | 
of 1933 
(July 8). 


Sep. 14, 


Sep. 16, 
1933. 


Sep. 18, 
1933. 


Sep. 19, 
1933. 


Sep. 20, | Sep. 21, 
1933. 


1933. 1933. 


Sep. 15, 
1933. 


127-3 | 123-3 | 126-0 | 126°0 | tovea | 126°1 | 126°3 | 126-4 | 126°4 


FOREIGN STOCK EXCHANGES. 


NEW YORK. 

Inflation has overshadowed all else this week, in Wall 
Street, both as a conversational topic and a factor in price 
movements. On Monday, the bond market was decidedly 
weuk, declines of two points or more being general, even 
among high-grade issues. Reports of increased open-mar- 
ket operations by the reserve banks failed to steady prices. 
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Recent developments have increased the difficulty of pro- 
ceeding with the funding plans with which the Admini- 


stration is credited. The market for equity shares failed to | 


respond to the renewed fall in the dollar. After vacillating 
on Monday and Tuesday, prices showed indubitable weak- 
ness on Wednesday, partly owing to the sagging of com- 
modity prices, but mainly to the “‘ interpretation ’’ of 
presidential policy along the lines of credit but not money 
inflation. Jail and utility shares were most depressed. 
Industrial stocks, however, showed more resistance to 
unfavourable conditions. ‘The oil production figures for 
the first week under the ‘‘ Code ”’ limitation of output, 
were regarded as satisfactory. Trade indicators showed 
no further recession, both the electric power and steel ingot 
production estimates being relatively reassuring. In re- 
sponse to the tax threat from New York City, the 
‘* National Stock Exchange ’’ was incorporated on Mon- 
day in New Jersey. Some of the largest brokerage houses 
in Wall Street have enrolled as members, one of the first 
names on the list being that of Mr Richard Whitney, the 
President of the New York Stock Exch: ange. How far this 
threat will materialise depends on the attitude of the 
New York authorities. Failing concessions on the tax 
question, trading in a limited number of active stocks may 
be transferred to New Jersey, more or less as an experi- 
mental measure. Members of the Exchange, however, 
would welcome peace with honour, but ‘* honour,’’ in 
this connection, involves the abandonment of imposts 
which are regarded as ill-advised and penal. 


Sept. Sept. Sept. Sept. Sept. Sept. 
13, 20, 20, 13, 20, 20, 
1933. 1933. 1933. 1933. 1933. 1933. 
Eng. Eng. 
equiv.+ equiv.+ 
Lb. Ln. 34% °32-47 102% 1024 106%) Natl. Biscuit 56} 57} 598 
Do. 44% '3247 102%: 102% 10693) Phelps Dodge 153 17} 17# 





Do. 4}%'33-38 103% 1024 107%| Pullman... 503 = «50 52% 


68 63t 65% | Studebaker .. 
46 444 45) Un. Fruit .... 








»~ 8 18 183 | U.S. Leather 1lt 11} 12 
Tllecis Central. ese = 425 37 38+ | U.S. Rubber ° ast 19 19% 
N.Y. Central ...... - 49% 448 46%) U.S. Steel ..... woe |§65G 518 534 
Pennsylvania ...... 36% 33 34% | Westinghouse......... 46 423 444 
Southern Pacific .. 30 27 284 | Woolworth ............ 38% 404 4lj 
Southern Rly. ..... 32 29 30% 
Union Pacific ...... 120 119 1234§| Am. Tel. & Tlg. ..... 131} 126 132 
Interboro R.T. ...... 62 7 7 
Am, Oa, .......0000 93 94 Ht Int. Tel. Teleg. ...... 16% 144 15% 
Amer. Smelting... 394 49t 51 Radio Corpn. .......+. 98 8} 8; 
Anaconda .. — | 18} sat Utilities P. & L. ..... 4% 3} 33 
Bethlehem Stecl . <- ae 37 38 W. Union Tig. ...... 67% 634 664 
Chrysler Motor ... 49 47t 49% m 
Corn Produce Rf... 85 884 92% | Associated Gas “A 1 1 1* 
Bastman Kodak .. 8&3 85 88 Pan. Amer. B. (New) 8 8t 8% 
Gen. Electric(New) 24 218 —- 228 | Shell .........scccssseeee 22 23 23 
° 34 32 34 Shell Union ........... 9 9} 9 
41 41 43%| Std. California ...... 41h 44 458 
Mont. Ward ........ 253 24 25 DO. BD cccoccescccree 42 43t 45 


+ Calculated at $4: 80} to £. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926100) :— 








1931. 1932. 1933. 
Be- 
Lowest. es Lowest. | Highest. aane Sept. 13.|Sept. 20. 
of Year. 











337 Industrials... 61:5 | 114°? 32-4 61-6 46-4 83-9 82 8 
Ra . . . . 


Total, 404 stocks... | 54-7 124-6 32-8 64:1 49°35 78°3 75°8 


Average yield of 
50 Industrial 
Common Stocks | 9°37% | 5°11% |10-08% | 4-67% | 6°76% | 2°76% | 292% 


DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 


Highest | Lowest 
of 1933 | of 1933 


Sept. 15,/s Sept. 16,|§ 
July 18).| (Feb. 27)| 1955 i — 


1933. | 1933. 


Sept. 13,, | sept. 14, Sept. 18, Sept. 19,| Sept. 20, 


1933. | 1933. | 1933. 











102-1 | 42:3 | 97°6 | 98-1 | 96-0 | 98 5 | 98-2 | 99-0 | 96+1 
Sn a 


TOTAL DEALINGS IN NEW YORK. 


t 
Sept. 14, | Sept. 15, | sept. 16, | Sept. 18, | Sept. 19, 


1933. 1933. | 1933.* 1933. 1933. 





Sept. 20, 
1933.* 




















Stock Exchange— 
Shares (Thous.) ... 2,290 2,450 1,000 
Bonds (Value 
Thous. $) | 13,000 12,200 5,300 


| 


2,720 2,820 2,420 
14,400 16,800 





14,600 


Curb— 
Shares (Thous.) ... 388 389 176 449 463 378 





* Two-hour Session. 


ET 
——— ee 












PARIS. 


Conditions remained unfavourable for speculative opera- 
tions, and a fairly considerable investment demand was 


concentrated on Rentes and “‘ Safety First ’’ stocks 
generally. High-grade securities like the Credit National 


issues, Bank of France and Suez Canal were in favour at 
the outset, but became reactionary later. Industrial 
shares had an easy tendency, but sporadic support pre- 
vented any marked recession in values. International 
counters were unfavourably affected by disturbed political 
conditions, and wide fluctuations in ‘‘ off-gold ’’ foreign 
currencies. Gold mining shares made little headway, 
despite occasional speculative support. 





Sept. Sept. Sept. Sept. Sept. Sept, 
13, 18, 20, 13, 18, 20, 
1933. 1933. 1933. 1933. 1933. 1933. 
Banque de France 12,355 12,560 12,420 | Wagons Lits ...... 99 98 95 
Orédit Lyonnais... 2,280 2,295 2,270| Mexican Kagle ... 54 51 49 
Suez Canal ......... 19,920 20,150 19,960 | ** Chartered”  ... 98 98 97 
Chargeurs Réunis 196 197 SE” sonenddcdesnien 76 78 76 
x 1,715 1,724 1,670 | De Beers ......... 573 566 564 
Royal Dutch ...... 18,740 18,790 18,400 |“ Jobnnies” ..... 245 237 ©0235 
BERLIN. 


Fairly heavy selling on Monday was ascribed to liquida- 
tion on behalf of Jewish stockbrokers, after the announce- 
ment by the Reich Association of Stockbrokers, published 
some days earlier, of the forced resignation of Jewish 
members. In the later sessions, however a firmer tone 
obtained, on reports of improved activity in industrial 
centres. Siemens and Halske, Schuckert, and Farben- 
industrie were prominent in the recovery. Reichsbank, 


and banking shares generally, showed an improved 
tendency. 
Sept. Sept. Sept. Sept. Sept. Sept. 
13, 18, _ 20, 13, 18, 20, 
1933. 1933. 1933. 1933. 1933. 1933. 
Reichsbank......... 139-00 140-00 141-75 | ALB. G. ween 17°50 17-75 18-50 
Disconto .......-.00 48°75 48:00 47°50 | .. 
Dresdner (New)... 42°25 41-00 40-00 | Siemens & Halske 129-50 132-75 139-00 
I. G. Farbenin- =U ' 
— ee ee 28-75 28-10 28-75 
Norddeutscher Hamburg - Ammer, 
_ ~ ——e 11:10 12-10 12:10! (“Hapag”) ... 10-60 11-00 11-25 
AMSTERDAM. 


The Bourse was listless, investors being discouraged by 

} bg 

the weakness of the dollar and the pound, and the drastic 

nature of the Government’s taxation programme. Rubber 

shares were helped by reports of the formulation of a 

definite restriction scheme, but industrial shares had a 

reactionary tendency. Shipping shares were sold on fears 
of enhanced British competition. 


Sept. Sept. Sept. Sept. Sept. Sept. 

13, 18, 20, 33, 18, 20, 

1933. 1933. 1933. 1933. 1933. 1933. 

24% Dutch Loan 68] 69 a Steel Common ... 37§ 35% 33% 
54% German ...... 36 37 37 ie Ure centetianiss 25 258 23 
Unilever N.V. ... 80 82 794 Ford Motor......... 1344 1364 136 
Philips Lamps ... 185% 189} 1854 Deli Batavia ...... 130 124 119 
Netherlands Ship Royal Dutch ...... 181 191 178 
ND aicéacensares 54 54 504 Handeis Ams...... 192 194 189 





CAPITAL ISSUES. 





The Treasury having permitted a resumption of *‘ regu- 
lated ’’ trustee borrowing, another home corporation issue 
has made its appearance this week. Presumably, the ad- 
visers of the Harrogate Corporation—a popular borrower 
in London—look for a further decline in interest rates over 
the next twenty to thirty years, for this week’s issue has 
taken the form of a 3 per cent. stock at a discount of 7 
per cent., offering a running yield of £3 4s. 6d. per cent. 
and a redemption yield (to 1963), of £3 7s. 6d. per cent. 
These terms compare with yields of £3 9s. 3d. per cent. 
flat and £3 8s. 7d. per cent. to redemption in 1953, offered 
by last week’s Sheffield Corporation Loan of 34 per cent. 
at a premium of 1 per cent. Many trustee investors 
would doubtless welcome further issues insuring them 
against a capital loss at maturity. Borough treasurers 
contemplating issues of 3 per cent. stock, however, may 
attach importance to the possibility of an early British 





(Continued on page 596.) 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Note.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


In calculating yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are definitely redeemable at a certaia 

date the yield includes any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 

discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculated by reference to the latest dividends, account being taken ef 
any enhancement or reduction of interim dividends. Allowance is made for accrued dividends in calculating the yield on “‘ cum. div.” shares. 


Prices 
Year 1932. 


High 


ent. 


78} 
1ll 


102% 
112 
117 
1103 
1023 
110} 
99% 
et 
69 
82 
934 


1108 
115 


Prices Year 
1933 (Jan 1 
to Sept. 20 
inclusive), 


‘High- | Low- 


eat. 


1134 


Prices 
Year 1933 
(Jan. 1 to 
Sept. 20, 
inclusive) 

High- 
eat. 


Low- 
est. 


Low- 
est. 


54 
81 


17 
110 
948 
99} 
101% 
111 
118 


704 
105¢ 
92% 
96§ 
97 
107 
1143 
108 
984 
102 
107 


73% 
93 
99 
838 
100# 
893 
zt 
60 
36 
424 
494 
674 
97 
87 


75 
82 


91 
94 
93 


Name of Security. 


British Funds. 
Consols 24° .. 
Do. 4% 
Conversn. 24% 1944-49 
Do. 3% 1948--53 
Do. 34% after 1961 
Do. 44% 1940-44 ... 
Do. 5% 
Funding 4% 1960-90... 
2% Treasury Bds. 35-38 
3% Treasury Bds. 33-42 
Victory Bonds 4% 
War Loan34}% after1952 
Loca] Loans 3% 
India 24% 


Do. 34% 

Do. 
Palestine 5% 42-67 ... 
Ulster 44% 45-75 
Dom. & Colonial 


Australia 5% 1945-75... 
Canada 4% 1940-60 ... 
Gold Coast 44% 1956... 
Kenya 5% 1948-58. 
Nigeria 5% 1950-60.... 
N.S. Wales 5% 35-55... 
N. Zealand 5% 1946... 
Queensland 5% 40-60.. 
S. Africa 5% 1945-75... 
Strts. Sett. 44% 35-45... 
ign Governments. 


a + 2 © t 
ee ae 


Argentine 4% Resciss... 
Austrian 6% 1923-43... 
Do. 7% Int. red. by 1957 
B, Aires (Prov.) 34% ... 
Belgian 7% red. by 1956 
Bulgaria 74% Loan ... 
Brazil 5% Fund, 1914... 
Chili 6% (1929) 
China 5% (1912) 

Do, 5% (1913) 
Czechoslovakia 8% 


» 


CUFHWORMOWDMDOOCCOWOW 


Prices 
Year 1933 
(Jan. 1 to 

‘Sept. 20 
inclusive). 


Hich-  Low- 


Last Two 
Half-yearly 
Dividends. 


(a) (0) (¢) 
% 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 

+a) 
l(a) 
Nil 


= 
Nil 
Nil 


Nil 
Nil 
Nil 
Nil 
5(b) 
€ 
7(a) 
2315) 
34#(a) 
2(6) 
13() 
Nil(a) 
(a) 
| 2$(0) 
8$(a) 


5(@) | 


24(a)T 
1146) 
3a) 
6(a) 
7a) 
&(a) 
4(a) 
10(a) 
7a) 
thea) 
5(a) 5(b) 
9b) | Xa) 


40(a) | 50 (b) 
+3/6(a) +4/6(b) 
10/3(a)|10/3(5) 


Danish 3% .. 

Danzig 64% . 

Egypt Unified 4% 
Estonia 7% 1927 
Finland 6% 1923 
French 4% (British) ... 


24(a) 
25(a) 


we 


40(a) 
125(b) 
35(a) 


UMOWOWNO® a Moaouww AAP PWWWWWS AWS BBWWWD HWW WWW Dw 


32(b) 
25 (6) 


11/6(@) 11/6(0) 


45() 
t25(a) 
35(b) 


German 7% 
Do. 5}% Stg. Bds. 1930 
Greek 6% Stab. Ln, ... 
Do. 7% Refugee 
Hungary 74% 
Japanese 54% 1936-65 
Do. 6% (1924) 
Mexican 5% (1899) ... 


| Norwegian 4% 1911... 


Peru 74% 1922 


| Poland 7% 


83 


738 
116 
116 
82 
112 
107 


88 
lll 
Last two 


Hailf-yearly 
Dividends 


99 
40 
90 


98 
59: 
98 


| est. 


ov 
oO 


% 
24 | 2h 


lt lt 
2 | 2 
2d) | (a) 
Nii | Ni 
Nil Nil 
146) _ Nia) 
Ni Nil 
Nil | Nil 
Nil Nil 
26)  1(a) 
Nils Nil 
1(o) Nil 
24(0) 2a) 


Nil Nil 
Ni Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil Ni 
Nil Nil 
2 2 
Nil Nil 
ac) | Ae) 
Nil Nil 
Nil Nil 
Na Nii 


74 


(a) (6) (ec) 


Roumania 4% Con.1922 
Swedish 33% 

8. Paulo Coffee 74% ... 
Turkish 4% Unified ... 
Corporation Stocks. 

Berlin 6% 1932-57 
B'’mgham 5% 1946-56 
Bristol 5% 1948-58 ... 
Danzig 7% 

E, London 5% 1960-70 
Johannbg. 54$°% 1937-52 
L.C.0. 3% 

Seine 7% 1935-52 


Price, , Price, . 
Sept. | Sept. - 
13, 20, Fall 
1933. 1933. . 


Name of Security. 


Public Boards. 
Central Elec. 5% 1950-70 
LONDON PASSENGER 

TRANSPORT BoaRD— 
44% “A” 1985-2023 
5% “A” 1985-2023... 
44% * T.F.A.” 1942-72 
5% ** B "1965-2023... 
“O” 1956 or after... 
Met. Wat. Bd. B 3% ... 
Pt. of Lndn.5% 1950-70 

British Railways. 


112 


116 
125 
109 
119 


G. Western Ord. Stk.... 

L. & N. E’st’n Def, Stk. 
Do. 5% Pref. Ord.... 
Do. 5% Pref. 1955... 
Do. 4% 2nd Pref.Stk. 

L.M.S, Ord. Stk. 

ie Pref, Stk. 1923... 


Do. 5% Pref. Ord. Stk. 
Do. 5% . 
Dom. & Foreign Rys. 
Antofagasta Ord. Stk. 
B.A. & Pacific Ord. Stk, 
B.A. Gr, Sthn. Ord, Stk. 
B.A. Western Ord, Stk. 
C. Argentine Ord, Stk. 
C. Uruguay Monte V.... 
Can, Pacific Com, ($25) 18 
Can, Nat. 1927 Guat.4% 79 
Cordoba Central Cons... 6 
Costa Rica Ord. Stk.... 27 
Entre Rios Ord. Stk.... 204 
Do. 6% Oum. Pref. Stk 314 
Do. 4% 2nd Pref. Stk. 22 


21 
36} 
29} 
224 
15} 
79} 
54 


17} 
30} 
18 


a< 
=i 
—4 


Ee 
wo 


wo ow wo Ao~ 


Nil 
1l7 


Nil 
4 8 
Nil 
1ll 
418 


Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
§ $ 
7 8 
Nil 
Nil 
Nil 


Cwooowowono & MAeEWOoOOo OMOCOAMOVOO OO 


ocoolUhHhmlUc OWS 


ODOMWNHW 


84 f75¢| t92¢c) 
+31(c) +374) 
10}(a) 17(d) 
3/3(a)| 3/3() 
8(b) | 82a) 
1/3a) | 1/5(b) 
78a) 78(0) 
$30(b) t17#(a) 


4(a)  6(b) 
2k(b) 2c) 
l(¢) | Nil(c) 
74(b) | Nil(a) 
6(6) | 4(a) 
2a) | 3b) 
| 1(b) | Nik(e) 
; 5(0) | 2b(a) 
4(a) | 6(b) 
, Ta) | 9b) 
24(a) | 4(b) 
6(6) | 34(a) 
5(6) | Xa) 
10(6) | 5(a) 
2c) | 24) 
Ke) | Ke) 
745) | Nil(a) 
34(a) , 5(b) 
Nil(a)| Nil(6) 
Nil(a)| Nil(b) 
2(a) 54 (0) 
6(6) | Xa) 


Nil(a) | 2(6) 
Nil | Nil 


Nil 
9d(c) | 6d(c) 
2b), Sc) 
Sc) | 4c) 
+2(b. |+2$(a) 
Nil(a)) Nil(d) 
Nil Nil 
Nil Nil 
Nil | Nil 
Nil Nil 
Nil Nil 
Nil Nil 
Nil | Nil 
Nil Nil 


44(b) | Xa) 
2a) 4d) 
+10 (5) t4(a) 
5$(0) 44 (a) 
Nil Nil 
7#(6) | 5(a) 
74(a) | 10() 
1l (a) 16(6) 
ix)! 6(@) 
44(b) | 3a) 
ta) | T7(0) 
Xa) | 5(b) 
Ta) T10 (0) 
5(b) | Xa) 
4a) | 6() 


Nil 
_— 18) 
Nil Nil 


Nil 


32/- 
54/- 


8/14 
26/6 
9d 


Nil 


Price, 

Sept. 
20, 

1933. 


Price, 
| Sept. 


Name of Security. 13 


Foreign Rys.—cont. 

G.W. of Brazil £10 

In. Ry. C. Am, No par 
Leopoldina Ord. Stk.... 
Do. 54% Cum, Pr, Stk. 
Nitrate Rlys. (£10) 

Paraguay Cen. D. Db, 
San Paulo Ord. Stk. ... 
Taltal Rly. Ord. £5 ... 
Utd. Havana Ord. St. 


lk 
$6 
15 
293 
75/- 
18} 
93 
30/- 
ot 


Banks. 

Anglo-French (£1) 
Anglo Internatl. (£1)... 
Anglo 8. A £10 £5 pd 

American \ B £1 fy pd 
Bank of N. Zealand £1 
Bank of Eng. Stk....... 
Barclay B. (£1) 
Barcel. (Dom. &c.) A £1 
Bk. of Australasia (£5) 
Bk. of Montreal ($100) 
Bk. of N.S. Wales (£20) 
British Overseas A £5 
Chtd. of India (£5) ! 
Comel. Bk. of Aus. 10/- 
District A £5, £1 pd.... 
Do. B £1 fully paid 51/3 
Eng.Scot.&Aust.£5,£3pd, 110/—- 110/- | 
Hambros £10, £24 paid | it 1k 
Hong. and S. ($125)... | £129 £129} | 
Lloyds £5, with £1 pd. || 54/6 54/6 
Martins £20, £2¢ pd.... || 78 74 
Midland £1, fully pd.... | 81/- | 80/6 
Nat. of Egypt £10 34 34 
Nat. of India £25,£12$pd; 45x | 45x 
Nat. Prov. £20, £4 pd 13% 134 
Royal Bk. of Scotland | £435 £435 | 
St. of S. Af. £20, £5 pd. | 128 | 12} | 
Westminster £4, £1 pd. 81/6 | 81/6 | 


26 


T/- 
2/6 
5/- 
7/6 
48/9 
3504 | 
66/9 


103 


Alliance £1, fully pd.... | 
Atlas £5, £1} pd. ...... | 
Com, Un. £24, fully pd. | 
Gen, Accident £5, £1} pd! 
Lon, & Lane, £5, £2 pd. | 
N.Brit.&Mer.£5, £13 pd | 
Northern £10, £1 pd.... 
Pear] (£1), fully paid... 
Phoenix £1, fully pd. ... 
Prudential £1 A 
Do. £1, with 4s. paid... | 
Royal Exchange (£1)... | 
Royal £1, 10s. paid... | 
Sea Insur., £1 fully pd. 
Sun Insur.,£1with5/-pd_, 
Sun Life Assur., £1 fy pd. | 
Yorkshire £1, fully pd. |! 
Investment Trusts. , 
Anglo-American Deb, .. | 
Anglo-Celtic Ord. ...... | 
Atlas Electric, &c., £1 | 
Brit. Assets Trust 5/- 
Debenture Corp. Stk.... 
For. Amer., &c., Def.... 
Grange Trust 
Guardian Investment... | 
Indus. & Gen, Ord. ... | 
Invest. Trust Def 
Lake View Invest. 10/- | 
Mercantile Investment | 
Merchants Trust Ord. 
Metropolitan Trust. 
Nineteen Twenty-eight 
Nineteen Twenty-nine | 
Scottish Investment(5/-) 
Scottish Mortgage, &c, 
Stockholders Invest.... 
Trans-Oceanic £1 | 
Trustees Corp. Ord. ... 
United States Debenture| 
Financial Trusts, &c. 
Argentine Land, &., £1 
Australian Estates, &c, 
Brit. Nth. Borneo £1... | 
Brit. 8. Africa 15/- fy pd 
Charterhouse Inv. £1... 
O. of London R, Pty. £1 
Dalgety £20, £5 pd. ... 
Forestal Land £1 
Hudson's Bay Oo, £1... 
Do. 5% Cum. Pref. £5 
Java Invest., &c., £1... 
Peruvian f Ord. Stk, ... 
Corp. Pref. Stk... 
Primitiva Holdings £1 
Staveley Trust £1 
Sudan Plantations £1... 


&e, 
Allsopps Ord. £1 
Barclay Perkins £1 ... 
Bass Ratcliff Ord. £1... 
Benskins Watford £1... 
City of Lond. Def. 5/- 
Courage Ord. £1 
Distillers Co. Ord. £1... 
Guinness(A)Ord.Stk.£1 
Ind Coope Ord, £1 
Meux’s Ord. £1 
Mitchells & Butlers £1 
Ohisson’s Cape £1 
8. African Bws, £1 
Taylor Walker Ord. £1 
Watney Combe Def, £1 
Coal, Iron and Steel. 
Amal Anthracite £1... 
Do. 7% Cum. Pref, £1 
Armstrong Whit. A. 1/- 


69/ - 

31/- | 

51/- 
6/9 


20/- 


Th 


20/- | 
Tha 


Rise 
or 
Fall. 


—6d 
+ 1/104 


{ 
} 


} 


| 
| 


| 
| 


—6d 
+6d 
-1/6 
a 


+6d 


—6d 
—6d 


we he 
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~ 
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18 


Nil 
7 0 
Nil 


2.eo 


=~ 


+ 


wemoooccooro rTovo 
=r 


(a) Interim dividend. (6) Final dividend. 


{ (c) Last two yearly dividends, (d) Last two quarterly dividends. Yield worked on basis of four quarterlies. 
(e) Allowing for rate of exchange. 


(s) Cash bonus from capital accretions. t Free of Income Tax. 





September 23, 1933.] 





THE ECONOMIST. 


























_ a nan 
Year 1933. | wo | | ear 1933. Last two ‘ . 
(Jan.1to | Half-yearly eae a Rise | (Jan.1to — Half-yearly aioe ® Rise 
Sept. 20, Dividends. | Name of Security. "3" |")"\ or | Yield. | Sept. 20 | Dividends. | Name of Security. | “J | “Sh or | Yield. 
Inclusive). 1933. | 1933. | Fall. inclusive). H sass. | agus. | Fall. | 
in High- | Low- - (0) 3 | High- Low- (a) (6) (© 
a est. | est. £e.d est. est. % % Oil. | £6. 4. 
af Coal, &c.— cons. 17/44 9/74 34(c) | 34(c) | Anglo-Ecuadorian £1... || 16/6 16/- | —6d 4 5 O 
42/9 sue “4 “o) a () Babcock, Wilcor £1 . 37/- , 34/-| —3/-| 5 2 9) 32/6 | 29/-  10(c) | 10(c) Anglo-Egyptian B 81... || 32/6 | 31/3, —1/3' 6 5 0 
” 2/6 6d || Barrow Hematite (£1) | 1/6 2/- | +6d | Nil 50/— 31/11¢) 5(c) 74(c) | Anglo-Perstan £1 ...... | 49/74, 48/- |—1/73} 3 2 6 
3/6 | 2/2 Nil Nil Baldwins 4/............+06 3/-| 3/-' ... Nil 28/9 | 18/1$ 17#(6) 124#(@) Apex (Trinidad) 5/-... || 28/6 , 28/6... 5 4 3 
5/- , 2/44 Nil | Nil | Bengal Iron £1.......... 5/- | 5/- Nil 15/- | 6/7} || Nil | Nil || Attock £1 ............... 12/— | 12/-| ... Nil 
9/- 2/9! Nil | Nil | Beyer Peacock £1 ...... 5/- | 5/- Nil 6/33 3/1 Nil | Nil | Brit.Controlled(V.T. Ors) 6/- | 5/9 | —3d Nil 
30/3 | 23/6 | 6(b) | 1a) | Bolsover Col’ry Ord. £1 | 29/44x 29/44x.... 5 3 6 89/02 55/- | 5(a) | 15(6) | Burmah Oil £1 ......... 87/6 | 86/3 | —1/3! 412 9 
3/74, 1/9 Nil | Nil | Brown (John) Ord. 6/- sis | Sf | —3a Nil 10/3}, 4/7} Nil | Nil | Canadian Eagle, no par || 10/-| 9/74 —4}d Nil 
3/14, 10 Nil | Nil || Cammell Laird (5/-)... 2/9 2/9... Nil 6/10 1/10} Nil | Nil Kern River Oil 10/- ... 6/- | 5/74 —44d Nil 
| 6/6 | 3/7) Nil | Nil | Consett Iron £1 ......... 5/9| 5/9! ... Nil 52/6 29/10} 5a) 7$(5) | Lobitos Oilfields £1...... | 50/74 50/74... 419 0 
“ 76/3| 61/6 | 6(6) | 10(b) | Cory, William, £1 ...... 7317 74/44 -1/3 4 1 6 12/10} 5/10$' Nil | Nil | Merican Eagle(Mex$4) | 12/9 12/- —9d as 
3/44 1/44), Nil | Nil | Dorman, Long £1 ...... 2/- 1/6; —6d| Nil 13/44, 7/6 | Nil(c)| 24(c) Phoenix Oil £1 ......... 13/3 12/10 —4}d\ 419 0 
3/74 1/- || Nil | Nil | Do.8% Non.Cm.Pf.0.£1 2/3) 1/9 —6d Nil 234) 158 | t(26 | t6(c) | Royal Dutch (fl. 100)... || £23 | £234 +34 216 0 
1/1t | 6d | Nil | Nil | Ebbw Vale Ord. 1/-... 9d 9d a Nil —,_- 58/84, 38/1B) 74t(c) THC) | Shell £1 oo... eeeeeeeceeee 56/3 | 56/3... 3 4 6t 
1- | 4$d)) Nil | Nil | Do. 7% Pig Pret. S/—|| U~| l-| ... Nil 64/44 42/9  73(6) 5(a) Trinidad Leaseholds $1 || 63/9 63/-| —94 4 1 3 
15/44 11/44) Nil | Nit || Guest Keen, &c.£1 ...  15/- 14/3 —9d Nil 43/9 | 27/5 5(a) | 7}(6)  V.O.0. Ord. £1 ......... | 43/- | 40/74 —2/44 6 2 0 
9/3; 3/9 Nil | Nil | Hadfields £1 ............. 1/9; 1/6; —3d| Nil Miscellaneous. 
4/lt 1/98 = | Nil || Har. & WIf.6% Om.Pf. 3/6 3/9 +34, Nil 27/- | 22/6 | 5(c)  5(c) | Aerated Bread £1 ...... |) 26/- | 26/- | ... 317 0 
19/14 15/9 || 2(6) | Nil(a)| Horden Oollieries £1... | 18/14 18/14... 1 1 6. 21/7k 10/6 Nil | Nil Agar Cross £1............ 17/6 | 16/3 | —1/3 Nil 
) 25/3 | 17/6 , te5(s)' ¢¢5(s)|, Lambert. Bros. .......... 23/9 | 23/9 4 4 2t 20/9 15/—-| Nike)’ 4(c) || Allied Newspapers 21... 18/9 , 18/9 gute 45 0 
5/9 3/- || Nil | Nil || Millom & Askam £1 ... 5/- | 5/-| ... Nil 13/9 11/6 | +5<c) | Nil(c) | Amal. Dental Def. £1... |) 12/9, 12/3: —6d| Nil 
13/ls us Nil() 1K) Ocean Coal & Wilsons | 12/- 11/3) —9d ? 20/10 11/3 || Xc) | 3c) | Amal. Metal £1......... |, 20/-' 20/-| ... 300 
5/- | 44d | Nil | Nil | Peaseand Partnersl0/- 4/- | 4/- ... Nil 1a 12/104 5a) | 6(b) | Amal, Press (10/-) . 17/6 | 17/6) ... 6é6¢ 
14/10}; 5/6, Nil | Nil | Powell Duffryn£1...... 13/9 14/-  +3d Nil 29/9 21/9 . 84/6) | 44(@) Army & Navy 10/- fi 27/6 | 27/6] ... 411 0 
26/6 | 20/— | 4(c) | 8(c) | S, Durham Steel £1..... 23/9 | 23/9... 211 0.) 21/3! iat 25(c) | 20(c) | Assocd.Newsprs. Df. a) 17/6 | 17/6; ... 515 0 
16/6) 6/6) Nii | Nil | Do. B. Ord. £1 ......... 15/6 15/9 | +3d Nil 33/44 25/14) 8(c) | 7c) Assoc. P. Cement £1 . 30/- | 30/-| ... 412 6 
30/6  25/- t24Ca) 1240) Staveley Coal, &.,£1..| 30/- , 30/-.... 3 8 3+ _78/6 | 62/—-  206)' 5(a) | Barker (John) £1 ...... 69/3x' 69/3x... 46 3 
19/74 12/4 Stewarts & Lloyds £1. 18/9 18/9... Nu 37/10}, 25/—  24(a) 23(b) | Barry & Staines Lino... , 30/7} 28/9 -1/10}' 3 9 6 
17/1lt 13/4 24) Nie) Swan, Hunter £1 ....... 16/ 15/74,—-103d 111 6 1% 7 | m2Xc) m2Xc); Boot’s Pure Drug £1... |; _ 74 Laer 319 0 
3/4) 1 Nil | Nil | Thomas (Richard) £1 .. 3/- | 3/-| .. Nil 17/9 9/6 Nil | Nil Borax Deferred £1...... 15/3 | 14/6 | —9d Nil 
18/- 8/9 | Nil | Nil | 64% Om.Taxfree Pf.£1, 17/6 17/6, ... Nil 28/9 | 21/3  2(6) Nila) | Bovril Deferred £1...... h 26/3 | 26/3 : 416 0 
- 16/10} 8/3 | Nil | Nil | Thornycroft, John, £1 | 16/ 15/— | —1/3 Nil 32/6 | 23/6 ic)  5(c) | British Aluminium 1 | 31/3) 28/9 —2/6) 3 9 6 
le $70 $344 9 Nil = Nil | U. States Steel $100..... | $604 $554 —$5 Nil 35/9 | 29/-  +2(a) +4(6) | British Match £1 ...... H 33/9 | 33/9 311 OF 
8/74 5/9 || Sic) | 4(c) | Vickers 6/8 .........000000 8/- 7/9. —3d 3 «& «9: :US/— | 90/11} +20(c) +20(c) | Brit.-Am. Tobacco #1... | 113/ 9x 112 6x —1/3| 311 Of 
32/9  25/— || 6(c) | 6(c) | WeardaleSteel&c.Df.£1 32/- 31/3 —9d 316 6 40/—, 25/6, 2a) 44(6) | British Oxygen £1...... 40/- | 39/44, —74d, 3 6 O 
extiles. 14/-| 6/9 Nil | Nil Carlton Hotel £1 ...... | ge! 8/9! ... Nil 
* 5/- | 3%(c) 5c) | B, Ctn. Wool Ds. 5s. .. 6/6 | 6/6 311 6 9% 6% 2006) 15(a) Carreras “* A” Ord. $1 |; 8 9% +% 316 0 
15/10 9/9 Nil, Nil | Bleachers £1 ............ 11/3 11/3 Nil 35/- | 18/1$ 5t(>) 2$+(@)| Chinese Eng’g £1 ...... A 313} 33/3) ... 416 0 
Ht 18/6 11/9 | Nil | Nil | Bradford Dyers (£1)..... | 16/3 16/3) ... Nil 12/74 5/3 Nil Nil | Crittall Manuftg. $1 ... 8/14 8/9 | +-7hd Nil 
) 18/- 5/9 || Nil Nil | Brit, Celanese Ord.(10/-), 16/6 | 15/6 —1/- Nil 2/- | 9d Nil Nil | Debenhams Sec. (3/—) ... 1/6 1/6 we Nil 
18/44 6/0 | Nil | Nil Do. 7% Ist Cm. Pf.£1 | 15/9 17/3, +1/6 Nil 36/14 19/9 Nil(c) 4(c) | Dunlop £1 ......cescc0ees 34/- | 34/6 | +64) 2 7 0 
14/- | 3/6 Nil | Nil | Do. 7§% 2nd Om. Pf.£1 || 11/3 1$13/3 | +-2/- Nil 17/9 | 7/0 Nil Nil Elec. & Musical Ind. £1 || 13/9 13/-  —9d Nil 
16/9 | 11/- a Nil , Calico Printers £1 ...... 13/9 | 12/6 | —1/3 Nil 31/3 | 25/- | 10(a) 25(6) . Ever Ready Co. 5/— ... { 28/9 29/- +3d|] 6 1 0 
‘ 61/3 47/6 | 124(c), 24m) Coats, J. and P. (£1) 58/- | 58/9 +94! 4 6 0. 28/-| 16/6 ¢10(c) +10(c) Fairey Aviation 10/-... § 26/9 27/- +34, 311 OF 
42/6 24/7} 2 (6) 14(a)t Courtaulds £1...........46 40/- | 38/9; —1/3 2 3 9+ 78/-, 48/-| 4a), 5(b)  Finlay(James)&Co.$1 | 73/9 75/- | +1/3, 2 6 O 
) ots 37/6 | 24a) 5(b\d) English Swg. Ctn. £1... 43/- | 43/9 +94) 411 3. 55/-| 40/6 Xa) 7(%) | Gallaher Ltd. ord. £1... | 52/6 52/6)... 316 3 
‘ 12/11 9/6 = Nil | Nil | English Velvet, &c.,£1 6 12/- | 12/-. ... | Nil 15/- | 10/6 6(c) | 2c) | Gaumont-Brit.(10/-)... |} 13/9 14/-, +34, 5 8 6 
: 17/9 10/3 | Nil | Nil | Fine Cotton Spinners£] 14/44 13/9 —7}d Nil 10/7 5/3 | 24(a) | 78(b) Goodlass Wall&Co.(10/-)}, 10/- | 10/-, ... 3 00 
31/— | 23/3 || 3b) | 3(a) Linen Thread Stk. (£1). | 28/9 | 28/9... 4 3 6. 76/3 | 38/9 2a)  2$(6) Harrisons & Cros. Def. |, 73/9 75/- | +1/3; 214 0 
12/9 | 7/6 || Nil | Nil |: Listers (£1) .......cccceee 12/- | 12/-| ... Nil 10/—- 4/6 Ss Nil | Nil | Harrods (B.A.) 15/-Ord.|) 8/14 8/14, ... » 6 
68/6 43/9 | 7$(c) \12}(c) |, Patons & Baldwins £1 | 63/- | 68/-  +5/-! 3.17 O+ 65/6 | 55/7$ 10() 5(a) Harrods £1 ...........0++ 63/- | 63/-| ... 414 9 
58/9 41/10 6 6 | Snia Viscoga Lire 200 58/9 | 58/9) ... | (Div.6%) 17/18 lo/- 1246) 4(a) omsetCishenialitosent 12/-x ll/6x —6d; 512 0 
Ht 58/3 42/- | 74(@)'  5(b)  Whitworth&Mitchell£1  45/- 42/6 —2/6 6 0 30/9 | 22/7 Sc)| 3c) Imperial Airways £1.. SS | Wis} ... 1 19...0 
| Electrical Manufactg. | i 30/9 23/3 345) 2a) Imperial f Ord. £1...... , 29/6 | 30/- +64, 4 0 0 
) 23/- | 14! 4(c) 4c) | Assoctated Elec. (£1)... 21/3 21/3 313 0 9/9 5/1k Nil Nil | Chemical) Def. (10/-) 8/3, 8/6 +34 Nil 
74/- | 65/3 | 106) Sa) | British Insulated (£1) 7/3 | 71/3 4 4 0 1110/6 88/- +134(b) +6}(a) Imperial Tobacco £1 ... \ 109/6 | 110 + 6d 311 6+ 
) 65/- | 55/6 | Sa) 16) | Callenders (£1) .......+.. 62/6 62/6 416 0. $3t $#, Nil Nil International Holdings ) oe 4 e: 
) 23/44 15/—-  124(6) 6(a) Crompton Parkinson 5/ | 18/-  18/- 6 20 $23 | $95 Nil Nil = Inter. Nickel of Can. ... 4 $22 $225 +-$3 ea 
tT 13/9 | 6/14) Nil | Nil | English Electric £1...... 10/- | 10/- Nil 30/44 26/1} 12(a) | 18(5) International Tea 5/-... | 27/6 27/3 -—3d 5 6 9 
' 45/3 | 38/9 | 8(c) | 8(c) | General Electric(£1)...  45/-  45/-... 311 0 29/6) 27/6 3k | 34  Leverf7% Cum. £1.. | 29/3 | 29/- | —3d| 416 6 
1 6 54 74(a) 22}(b), Henleys (W. T.) (£1)... 68 on . | 414 0) 30/1k 26/9 4 4 = Bros. \ 8%Cm"A”’Pt. 1) 30/- | 30/-| ... 5 6 9 
tT 22/3 | 17/- | 5(c) | Sc) | Johnson & Phillips £1  22/- 2/- 411 6. 63/9 54/9 10 10 Do.20%COm.Prf.0d.(€1) | 62/6 | 62/6 6 7 0 
) 27/9 22/3  2}{a)  4(b) | Siemens £1 .............+. 24/44 24/44 5 6 9. T7/- | 39/3 2Ke) 15(c) London Brick £1 73/6 | 73/6) ... 409 
) pueetete Light, &c. 130/— 109/44 84(4) 144(6) | Lyons (J.) £1 ..........4 123/9 | 125/-| +1/3/ 311 6 
) $18 $84 Nil | Nil razil Trac., no par ... | $143 $144, — } ~ 51/- | 33/6 | 34(a) 9b) | Manbre and Garton £1 — 50/- | 50/-| ... 5 0 0 
78/- | 69/6 6(a) | 9%) | cron atnr & Poole 77/6x 77/6x ... 3.18 © 180/— 117/6 10(@) 25(5) | Marksand Spencer 10/— §.177/6 177/6 ... 119 6 
Yt 54/6 | 46/9 | 5(a) 726) Calcutta Electric £1... 53/9 53/9)... 416 O 4/03 2/114 6) 23(a@) Maypole Dairy 2/-...... 3/-x, 3/3x} +3d) 512 6 
au 34/3 | 32/3 | 34(6) 3}(a) | Charing Cross Elec. £1. , 33/— | 33/6 +6d 4 3 0 5/- ‘1/9 Nil Nil Millare Timber £1 ...... 4/9) 4/9). Nil 
; 35/9 | 32/6 | — 34(a) City of London £1...... 33/9x 33/9x... 314 6p 35/6 24) 740) = 6(a)_- Pinchin Johnson nyt 33/9x 32/6x —1/3, 4 3 3 
56/3 50/44 74(b) | Xa) County of London £1... 55/74 55/74)... | 315 0 08 dicate of 
37 ! ! 2) 68% | 33 3t cine 5 ae. | 714 703) —] 930 
) {, 336 He) | Ue) | Edmundsons £1 ...... 36/- | 37/- +1/-| 315 9 ; ermany. J © ore 
) $1lii) $53 9 «Nil | Nil  Aydro-Elec. Com. Stk... | $84 $8 —$} sis 103/9 | 93/-  224(c) 224(c) Reckitt & Sons 7 103/9x 103/-| +.1/-' 8 6 O 
36/44, 30/- | 4(b) | 2}(a) Lancashire Electric £1 | 35/74, 36/3 | +744, 3.19 0 38/3) 29/3 %Xc) Xe) Salt Union £1 ......... | 36/3 | 36/3 | ... 419 3 
51/44 47/- 7(b) | Xa) | Metro. Electric £1....... | SL/3 | S1/3 | ... 318 0, 19/9 12/- Nil , Nil | Savoy Hotel £1......... 17/6 18/9 | +-1/3 Nil 
) 37/6 | 32/7} 24(a) | 44) | Midland Counties £1... 36/3 36/3 | 316 0 S/T} 26/- | 7c) 7c) Schweppes Def. £1...... ! 36/3 | 36/3 318 0 
) 32/3 | 28/1} 34(b)  24(a) | North-Eastern Elec.£1 | 32/6 | 32/6 316 0. 21/74 15/4  63(a@) 10(6) | Sears (J.) Ord. 5/-...... }) 20/6 20/6 4 1 6t 
) 63/3 | 55/- 4(a) (4) |“ North Metropolitan £1 | 60/- | 60/- 3 6 9 25/6 22/3  1X(c)  6(c) | Slaters and Bodega $1 |, 23/9 23/9 5 10 
> 40/9 | 34/02. 8(c) 8c) Scottish Power £1....... 40/- | 40/- 400 (11/14; 5/9: Nil | Nil =e | 10/79 10/7 a 
a re Electric £1... 46/3 46/3 $9 3s eat Ord. 21 ......06. / ted 1 
‘ wo Gas. . 56/6 44/74 124(b) 2}(a) Spillers Ord. £1......... i 55/- | 56/6 | +1/6; 5 6 6 
) 27/— | 24/9 | 24(b) | 24a) || Gas Light & Coke £1... 26/9 26/9 ... 4 4 0 17/4 11/3 Nil Nil | Swed, Match, B. (kr. 100) 12/6 | 12/6 |... Nil 
> 230 | 196 5a) 7(6) | Imp. Continental Stk... 228 | 223 | —-5 | 5 6 3 80/6 | 56/- 125) 4a) | Tate and Lyle £1 ...... 77/6 | 80/— | +2/6; 4 0 0 
) 25/14, 23/-  23(b) | 2}(a) | Newc.-on-Tyne £1....... 25/— | 25/- | ... 4 7 0. 71/3! 51/3 74) 7$(@)  Tilling, Thos., £1 ....... 70/- | 68/9 | —1/3) 4 9 0 
} 1304 | 123 § 34(b)  24(@) —-S. Metropolitan Stk..... | 128) | 1304 | +2 412 0 36/9 27/3  &c) _8(e) | Tube Investments él... | 35/- | 35/- |... 411 6 
Telegraphs, &c. 38/3 | 23/3 246) 14(@) | Turner & Newall £1. 36/3 36/3 24 6 
: 323 | 244 Nil | Nil | Cables ) A Ord, Stk. 30 a8 | —2 Nil 32/6 | 23/3 | 48(a) . 44(b) | Unilever £1. ............ 25/- | 25/- | 618 0 
act | Nil | Nil and B ord. Pref. 14 14 sa Nil 56/14 47/- | 73(6) 5(a) United Dairies £1 ...... 56/- | 56 411 0 
) tak 29(c) anc) Wircless } 54% Cm.Pre, 823 793 | —3 3.9 3. 20/4 3/9 Nil Nil | Untted Molasses £1...... i} 12/6; 12/6; ... Nil 
} at | 928 15(6) | a) | Great Northern £10....., 304 | 30 "4 612 3 86/- 73/9  224(c) 174(c) Utd.Tob. (South) Ord.£1| 80/- 82/6 | 42/6, 4 6 0 
$25¢ | $75 Nil | Nil International Telephone $18t . $164 i? wa 48/6 36/44 6(6) 44) Wallpaper Mfrs. Def.£1 | 45/-  45/- as 4 8 9 
) 36/- | 27/3 | 5(b) | 24(@) |= Marconi Marine £1.... | 32/6 , 32/6 411 0 36/6 | 28/9 | 3a) 5b)! Wiggins, Teape Ord. £1} 31/3 31/3... 5 2 6 
| Motors and Cycles. 90/6 69/6 4b) 30a) Woolworth (F.W.) Or.5/-;, 88/- | 87/6 | -64,) 4 1 0 
70/7% 30/- 100(c) | 50(c) | Austin, 5/— ...scecseeseee 68/9 67/6 —1/3) 314 0 = bi Mines. : 
) 11/44 “5/3 Nil Nil Birm. Sml, Arms £1. 9/6 | 11/3 +1/9 Nil 23/9 10/9 Nil | Nil | Anglo-Am. of S.A. 10/- | 22/6 | 23/-| +64 Nil 
} 23/44 13/6 | 668(b) 334(@) | Dennis Lf- .......cceeeeee 23/- | 22/6! —6d! 4 8 O. 51/3 | 33/3 | 75(b) 25(a) , Ashanti Goldtields(4/-) || 46/6x 46/-x —6d| 8 14 0 
‘+ 27/14 15/3 Nil | Nil | Ford Motors £1 ... 25/- | 24/6 | —6d Nil 30/9 | 19/6 | 1/-(o) 1/-(o) | Broken Hill Prop. 8/- || 30/- | 30/3, +34) 5 5 0 
+ 4/6 1/6 Nil | Nil | Guy Motors (10/-) 3/6; 3/6; ... Nil 14/6 | 9/10} +14(c) t24(c) | Burma Corp. (Rs. 10)... | 14/- | 14/3 | +34) 219 OF 
102/6 77/6 15(6) | 5(a) Lucas (J.) £1 100/- 102/6 | +2/6; 318 0 6/7t 3/24, Nil Nil Bwana M’ Kubwa, 5/-fp., 5/6 5/7k +1}d Nil 
38/9 | 22/3 10(c) | 10(c) | Leyland £1 ............06 Sue | 36) .. 5 6 8 19} | 128 | 33+(c) 74t(c) Central Mining £8 ...... 183 | 183) ... a 12 6 
29/44 26/33 32 | Morris 74% Oum.Pref.£1 29/-x 28/9x —3d) 5 4 3) 76/- |36/10$) Nil(>)| 33(a) | Cons. Glds. of S. Af. £1 | 73/9 75/7} 41/10} 
im 3/02 wi BH BN i eccscnaccscccnce 6/3 6/6 | +3d Nil 17/6 7/44 Nil Nil Cons.MinesSelection 10/-- 15/- 15 ad Nil 
64/9 | 44/-  10(c) | Ka) Rolls-Royce £1 ........00 62/6 | 63/9; +1/3; 3 2 9 10 638 70(c) 774#(c) Crown Mines 10/- ..... 93 9b &, 4.1 9 
18/44 6/10} 5(c) | Nil(e) Singer £1 we. eeeeeseee 13/- | 12/- | —1/- Nil 7% 4% Nil Nil | De Beers Def. £23 7 mi +s Nil 
| 7k 4} | 332(c) 374(c) ' Geduld £1 ...........000 6%} 6H} +3) 515 0 
Shipping. 7/3 | 4/—-| Nil | Nil | Idris Hyd. Tin 5/- 6/3 6/9 | +6d Nil 
9/9 | 6/3 || Nil | Nil || Cunard £1 ..........cc00 8/- | 7/9 3d Nil 56/10} 32/6  74(c) 15(c) | Johan. Cons. £1......... 56/3 56 3d| 5 7 
22/3 | 16/9 2a) | 1(b) | Furness Willy BD ..0000 19/- | 18/6 | —6d; 3 4 ©! 28/4$  17/- | 124(@) 12}(@) Lake View and Star4/- | 27/3 | 26/9 —6d a 
) - 14/6 Nil | Nil | P. & O. Defd. £1 ....... 19/- | 18/- | —1/ Nil 3/44 | 1/3, Nil Nil | Loangwa 5/- ........0. f 3/-| 2/9} —3d Nil 
) | 2 Nil | Nil | Royal Mail Ord. Stk. 5 RH us. Nil 14/- 7/6 Nil | Nil London Tin 10/-......... 13/6 13/6) ... Nil 
if 3/74, 1/9 Nil Nil | White Star 6}% Pref... 3/- Nil 25/- 15/3 174(c) \16}(c) | Malayan Tin 5/- ...... 23/9 | 25/- | +1/3| 3 5 0 
: | } Tea and Rubber. 22/9  14/- . 25(a)' 25(6) | Modder B 5/-............ 21/— | 21/6 | +6d/ 1112 0 
14/9 5/10}! Nil | Nil | Allied Sumatra £l...... 12/- | 13/3 1/3 Nil 19/3 | 15/7}. 24(b) | Nil(a)! Mount Lyell £1 ......... }} 18/-| 1s/-| ... 217 0 
) 18/103. 8/3 Nil Nil | Anglo-Dutch £1 ... 15/9 | 17; +1/3 Nil 7/6 3/63 Nil Nil Pahang Consolid. 5/-... ; = 7/- oo. a Nil 
28/- | 12/6 | Nil | Nil || Assam Oo. £1............. 27/6 , 28 + 6d Nil 18/9, 8/3 Nil Nil | Rhodsn Anglo-Am.10/-' 17/6 17/6... Nil 
) 17/6 | 6/113, Nil | Nil |) Bah Liag £).............. 13/9 15 +1/3 Nil Tz «64% ~)«CONil:s«| «Nil «| Rhokana Corp. £1...... | 68 6} } Nil 
) 22 6 Nil Nil | Oons.Tea& Lands £10 2 21 os Nil 21 | 13%) Nil | Nil || Rio Ténto £5 ........00. 21 21 ee Nil 
) 13/14 «3 Nil | Nil | Grand Cl. (Ceylon) £1 10/- 1/3) +1/3 Nil 30/- | 11/3 Nil | Nil | Roan Antelope Cpr. 5/- |, 29/- | 29 ‘a Nil 
+t 52/6 | 22/- 4(c) Xc) | Jhanzie Tea £1........... 50/- | 52/6 | +2/6' 1 2 3) 16/- 7/- Nil Nil | 8S. Francisco of Mex. 10/-' 13/9 | 14/3 | +6d Nil 
) 58/6 | 25/3 | Se) | Nil(c)) Jorehaut Tea £1......... 52/6 | 57/6 | +5/- Nil 19/73 5/9 | Nil(c), 10(c) , Siamese Tin 5/-......... 17/6 | 19/- | +1/6| 215 0 
it 56/6 | 26/- | 2c) | 4c) | Jokai (Assam) £1 ....... 52/6 | 56/3 | +3/9| 1 6 9 | 1218/9! 80/7} 18#(a) 183(6)| Springs Mines £1 112/6 | 112/6| ... 612 0 
17/44; 7/- | Nil | Nil || Linggi Plantations £1. 15/- | 16/3) +1/3 Nil 20/114, 13/- | Nil , Nil | Tanganyika £1 . -} 15/9, 16 +3d Nil 
) 3/3 | 1/5| Nil | Nil || London Asiatic Af mess 2/74, 2/9 | +1} Nil 18/3 | 13/3 | 5(c) | 24a) | Tronoh Mines 5/- ...... |, 17/6 | 18 +64; 16 9 
23/6 | 9/-. Nil | Nil |) Malacca Rubber £1 . 19/44 20/7) +1/3 Nil | 115/- | 62/6 | Nila), 28() Union Corp.(12/6 fy pd) | 108/9  110/- +1/3' 3 0 0 
25/44, 13/3 |) Nil | Nil |! Rubber Trust £1 ......... 22/- | 23/6 | +1/6 Nil | §9/-| 36/3 Nil | Nil | Wiluna Gold (£)) ...... | 55/- | 52/6 | —2/6 Nil 
) 2/8 | 1/1}! Nil | Nil | United Serdang 2/-..... 2/1} 2/3) +1kd Nil 30/- | 20/3' 5(c)! §(c) | Zinc Corporation 10/- | 27/6 | 30, 3/6) 113 3 


(a) Interim dividend. 


(p) Yield worked on 7% basis. 


(6) Final dividend. 


(m) Including bonus 5% 


(c) Last two yearly dividends, 
free of tax. 


T Free of Income lax. 


(n) Latest quarterly interim dividend. 
(d) Actual dividend on basis 10 per cent. per annum, 


(8) Oash bonus from capi! 


1) accretions. 
(0) Paid in Austraian currency. 
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(Continued from page 593.) 


Government funding operation, whose success would have 
an intimate bearing on the prices at which such stocks 
could be issued. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, January 1 to Sept. 16, 1933, excluding conversions, £136,413,111. 
Total recorded, January 1 to Sept. 16, 1933, including conversions, £254,589,943. 


National Savings Certificates. . 
Net receipts, week ended Sept. 16, 1933, Nil. 





Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. E 3 £ £ £ 
Harrogate Corporation £750,000 
3% Red. Stk., 1953-63, issued 
ES ‘cbiscabvksshubinatbkeséenes 750,000 697,500 37,500 660,000 
SE asia bicbaiactiintinstan ati 750,000 697,500 37,500 660,000 
Total Offered for Subscription— Total Offered for Subscription — 
Including Excluding Including Excluding 
Conversions. Conversions Conversions. Coaenaee. 
Jan. ltodate— ¢£ £ Whole year— £ 
REDD ccoccs 255,287,443 137,110,611 . = 2,699,684,265¢ 188 909, 963 
PD Geese 292,009,990 162,665,325t SURE -beenon 114, 290; 666 102, 044, 291 
EE aciceue 109,142,104 98,265,119 SED. eceaen 454,888,784 267,800,700 
1930 ...... 286,140,421 192,589,190 1929 ...... 488,765,940 285,239,040 
SD ences 230,483,270 193,157,670 SE eeckes 693,100,056 369,058,073 
i sevens 462,585,817 290,485,194 —_ 355,165,970 
ers a 249,854,426 1926 ...... 230,782,601 
. 154,970,501 PD snes 232,214,500 
160, 941,475 ee 209, 326, 100 


+ This figure a £1,920,000,000 for conversion of 5% War Loan into 
34% War Loan 





Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocks and Stocks and 
pone &e. Shares. _. a 
Jan. 1 to date— £ 
Pn: ceesdustueknetonte 123, 091, 841 7,329,566 6, 689, 204 137, 110, 611 
Re 151, 012, 581 8,045,682 3,607,062 +162, 665, 325 
Whole year— 
ee 170,172,800 12,883,800 5,963,400 188,910,000 
PY hciebinssebekwere’ 74,935,599 6,911,859 20,296,833 102,144,291 
| eee 230,364,800 15,824,600 22,090,100 268,279,500 
EE Gektiseenekcceuie’ 137,670,300 31,543,400 116,025,700 285,239,400 
pe ccshesncethls 212,817,900 45,062,600 111,177,600 369,058,100 
ST’. supaseavenumeese 228,958,000 36,836,600 89,371,400 355,156,600 
SD. apbidexveammuninl 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 
maeeeeen. Began. a d. 
Amount previously recorded ............... 26, 434, 051 was 28, 432, 935 
Beaumont Prope rty Trust 225,000 Ord. £1 225,000 21/3 239,062 
Do., 225,000 5$% Pref. £1 ..........000+ 225,000 20/3 227,812 
SG EID: scccnsccnccccnenccses 26,884,051 26, 899,809 
Total to date, 1932. ...........sce.es0000 9,011,750 9,756,857 


PUBLIC OFFERS. 


Harrogate Corporation.—Issue of £750,000 in 3 per cent. 
stock at 93 per cent. The stock will be redeemed at par on 
December 31, 1963, but the corporation have the option to 
redeem on or after December 31, 1953. The proceeds will be 
wholly utilised in the repayment of existing short-term loans 
bearing a higher rate of interest. Financial statistics relating 
to the borough show, for the year ended March 31, 1933: 
Population (resident), 38,590; rateable value, £505,867; pro- 
duce of Id. rate (net), £1,949; —— of rate in the £, 
10s. 4d.; total outstanding debt, £1,946,750; net debt out- 
standing, £1,780,100 (which ine aa reproductive debt of 
£1,480,493). 


STOCK EXCHANGE “INTRODUCTIONS.” 
Beaumont Property Trust, Ltd.—Particulars 


5} per cent. cumulative preference shares and 225, 
ordinary shares, all of £1; loan capital, £450,000 in 44 per 
cent. debenture stock. All the shares have been issued for 
cash, the preference at par and the ordinary at 21s. per share. 
The company has acquired freehold and leasehold properties 
for £875,000. Rentals are put at £134,400 per annum. Total 
estimated net income, £73,580 per annum, equivalent to 
£39,800 available for dividends. Preference dividend requires 
£12,400. The present valuation of properties is £949,819. 


REPAYMENTS AND CONVERSIONS. 


Burmah Oil.—The Burmah Oil Company announces that 
on January 1, 1934, it will repay, at a premium of 2 


= per cent., 
the whole of the debenture stock outstanding, with interest 
to that date. 


of 225,000 
225.000 


RESULTS OF ISSUES. 


The Salford Loan.—Dealings commenced September 13th 
in the recent issue at 994 of £750,000 Salford Corporation 
34 per cent. redeemable stock, 1953-63. Holders of the 
corporation’s mortgage bonds, totalling £800,000, were invited 
to convert into the new issue, and 22 per cent. of the 34 per 
cent. stock has been taken up by such holders. The balance 
of 78 per cent. is being taken up by a syndicate. 





| 











FORTHCOMING ISSUES. 


Riddings District Gas Company.—This company is seeking 
powers to issue debenture stock as and when the directors 
determine. The company was formed in 1888. 


Sangers Limited.—Sangers (wholesale druggists) announce 
that an agreement has been entered into for the acquisition of 
May, Roberts and Company, which is engaged in the same type 
of trade, and was established about 70 years ago. The purchase 
money is payable in 5} per cent. preference shares, ordinary 
shares and the balance in cash. To carry out the transaction 
it is necessary to increase the capital from £500,000 to 
£1,040,000 by the creation of 360,000 5} per cent. cumulative 
preference shares of £1 each, to rank pari passu with the 
existing 74 per cent. cumulative preference shares, and 720,000 
ordinary shares of 5s. each. Arrangements have been made 
for an offer for sale early in October of a sufficient number of 
these preference and ordinary shares to enable the transaction 
to be carried out. Shareholders will be given preferential 
consideration. An extraordinary general meeting will be 
held at the Holborn Restaurant, W.C.2, on October 4th at 
noon to be followed by a meeting of preference shareholders. 


CALLS DUE SEPTEMBER 25 TO SEPTEMBER 30, 1933. 

The grand total of calls falling due in September 1933, is 
£25,747,684, which compares with £5,103,125 which fell due in 
September, 1932. The following calls fall due from September 25, 
1933, to September 30, 1933, inclusive :— 


Already No. of Shares 
































Due Date. Call. Paid. orAmount. & 
Easterns Ord. 58., at pat.........cosccccess Sept.30 3/- 2/- 220,000 33,000 
Do. 6% Cum. Pref. £1 Sept. 30 10/- 10/- 115,000 57,500 
General Electric, 44% First Mort. D b., 
at 105% (C ash Applications).......... Sept.29 80%  20%+5% 
Kent. (G. B.) & Sons, 64% (Reg.) Deb., 

SLEEP sccncincmnicieemunegenenninaness Sept. 30 25% 15% £20,000 5,000 
London County Freehold and Leasehold 

Properties, 4% Mort. Deb., at 984% 

PER SEIIED svitenntennsnnesepsinnsnsnes Sept. 30 20% % 

Lyons (J.) & Co., 4% First Mort. Red. 
Deb., 1963-753, at 104% (Cash Appli- 
SID a cscnsinthndebebesbeestueewenebesses Sept.23 40% 64% 
Operators’ Trust (1933).........--seeeeeeeee Sept.30 ld 1/10 ons 
Pahi Plantations 10% Cum. Pref., 2s.... Sept.30 = 1/- lj- 29,086 1,454 
Pharmaceutical Produc ts, 64% Pref. £1 Sept.30 10/- 10/- 125,000 62,500 
Powell Duifryn Steam Coal, 54% Deb. 
at par (Cash Applications) ............ Sept.26 50% 50% 
Vickers, 4% First Mort. Deb., at par 
(Cash Applications) ..............ccccess Sept.29 80% 20% 
LONDON NEW ISSUE PRICES. 
> Steen Issue | Amt. Price, Price, 
Stock or Share. price. | paid. | Sept. 13, 1933. | Sept. 20, 1933. 
Anglo-Newfoundland Development 44% 

Fe istsscnesstennnneesonessarmnenenenemnnces 98 | Fypd 97-100 97-100 
Associated London °- umenad 5% Debs. | 100 | Fy pd 100}-101} 100}-1014 
Australia 4%, 1943-48 ..........csssesseees 99 | Fypd 101-101; 1003-101 
Austria 3% Guar. on. Bonds, 1933-53 96 | Fypd 99 4-994 Me 
Beaumont ‘Property Trust Ord. £1 . 21/- | Fy pd “se 21/—21/6 

Do. Do. 54% Pref. £1 par | Fy pd oi 20/—20/3 
Booth's Distillery 5% Debs. ...........0++ 100 50 34 pm 4-5 pm 
Canada 42%, 1953-58 ........ssseeessveseses 100 70 44-5 pm 4%#-4 pm 
Central Electricity 3}%, 1963-93 ....... 93} 58} 14-4 dis §—-§ dis 
Charrington and Co, 4% Deb. .........++ 98 | Fypd 98-100 98-100 
Clarendon Property Ord. ..........+..ss00« oon os 21/—22/- 21/—22/- 

Do, 54% Cum, Pref.. 20/- | Fy pd 20/—21/- 20/—21/- 
Eagle Star, &c., 4% Cum. Pref. .......+. £1 | 12/6 | 6d dis-6d pm | 6d dis-6d pm 
Masters Ord. secrcsoesccosccccccvcscccsccesese 5/- 2/- par-3d pm par-3d pm 

Do. 64% Cum. Pref.. £1 10/- par-6d pm par—6d pm 
Gamage (A. W.) Ord. 10/ 1l/- | 6/- sii 3d dis— par 
Hawker Aircraft Ord. 5 oa 10/— | Fy pd 13/3-14/3 13/3-14/3 

Do. Cum. Red. Pref £1 |Fypd|  19/3-20/3 19/—20/- 
Beilin G2, BBSB-BE...ncccccccscscccocesscocses 974 |Fypd| 4#-5% pm 1034-103% 
Inveresk Paper 6% Debss.........0.seesee0s 100 | Fypd 13-16 pm 113-116 
tee BAA. BODES cccnccccscvssccceseceoe 984 | Fy pd 99-99} 96-99} 
Lloyd (Edward) 5}% 2nd Pref... £1 5/- 6d-1/- pm 91-1/3 pm 
Lloyd (Edward) Investment 44% ‘Debs. | 100 Fy pd 102-105 102-105 
London & County Properties 4% Debs. 98) 30 3}-44 pm 34-4} pm 
London and Westcliff Properties Ord. . | 21/- | Fy pd 19/—20/- 19/3-20/3 

Do. Do. Pref. | £1 |Fypd|  17/9-18/9 17/9-18/9 
Lyons (J.) 4% Debs. ........+++ sovovesee | San 64 par-2 pm par-2 pm 
Mid ilesbrough 34%, 1953-73 994 | Fy pd 994-99} 998-998 
Middlesex 3%, 1948-53......c.sceecereeeee 94/16/9} 50 46-47 464-47 
National Canning 5% Pref. ............+++ | £1 |Fypd 20/6-21/6 20/6-21/6 
Niger Co. 4% Gtd. Debs.............00000+ 102 25 +-3 pm par-} pm 
Peacock’s Stores, Cum. Ptg. Pref. Ord. | £1 | Fy pd 25/6-26/3 25/44-25/104 
Pharmaceutical Products 64% Pref. £1 | par 10/- 2/9-3/- pm 2/9-3/3 pm 
Rochdale 3%, 1955-60 ..........seseeseeeeees | 99 30 }-} pm 3-4 pm 
Salford 3$%, 1953-63 .....ccseeeeseeseeees | 99} | Fy pd} 99}-99} 994-994 
Sheffield Sk 1955 ....ccccccccccsccoccceeces | 101 31 eve $-§ dis 
Shipley Collieries 6% Pref.........ss0.++++ | £1 | 12/- | 1/6-€d dis 1/6-6d dis 

Do. 54% Debs. 994 | 60 1-2 pm 1-2 pm 
Southern Areas Electric Ord.. see | eee 25/9-26/9 26/—27/- 
Stanton Ironworks 4% Debs. a 1014-1024 100}-102$ 
Telegraph Condenser Ord, .........s000++++ 10/- | ... |  19/3-20/3 20/3-21/3 
Do. 6% Pref £1 | «- | 20/—2)1/- 20/3-21/3 
Walmsleys (Bury) Ord. £1 aveaceopeeonsese £1 |Fypd| 24/—24/6 23/6-24/- 
Do. 6}% Cum, Pref. £1 £1 |Fypd! 23/—23/6 22/9-23/3 
NN ahs ace ch aca eee £1 | Fy pd | 19/9 -20/9 19/9-20/9 

Yorkshire Brick Ord. 5/— ............00000s 5/- | Fy pd 7/3-8/3 7/3-8/- 
Do 6% Cum, Pref, .....000. £1 | Fy pd} 20/6-21/6 20/6-21/6 








OIL OUTPUTS. 


Tue British BuRMAH PETROLEUM Company, Ltp.—A cablegram 
has been received from Burma reporting the production of crude 
oil by this company for the month of August as 31,595 barrels. 

Tampico O11, Lrp.—The 
properties in Mexico during 
of which the royalty due to 
barrels. 


total production from the company’s 
August was 16,307 barrels, in respect 
Tampico Oil, Ltd., amounted to 1,223 
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COMPANY MEETINGS, &c. | 


| 


INDUSTRIAL FINANCE AND INVESTMENT 
CORPORATION, LIMITED. 


The eighth ordinary general meeting of the Industrial Finance 
and Investment Corporation, Limited, was held, on the 19th | 
instant, at Winchester House, London. 

Mr Paul Lindenberg, the chairman, dealing with the balance 
sheet, said that shareholders would find an amount of £26,667, 
being the cost of £31,410 of the corporation’s debentures, which 
they had been able to purchase in the market. The directors 
considered those debentures as an advantageous investment in view 
of the rate of interest and the large amount of liquid funds which 
had accumulated. Cash at bankers and in hand showed an 
increase of about £80,000 compared with last year’s position, 
whereas the investments had risen from £403,948 to £612,922. They 
included nearly £300,000 British and Indian Government securities, 
and the total value of the investments exceeded the book value. 

Loans and advances against security, after deducting an amount 
for reserve which the board considered safe and conservative, had 
been reduced by about £223,000. It had been the deliberate policy 
of the board to reduce the total figure of those loans as much as 
possible, with a view to limiting the business of the company in 
future mainly to the financing of industrial enterprises in the 
United Kingdom. That was an object which was not only to the 
benefit of the proprietors of the company, but also in the national 
interest. 

The large available funds in their hands would enable them to 
undertake such transactions, which he had no doubt would come 
to them in appreciation of their experience and past record. They 
held the confidence of all those investors who had taken an interest 
in the companies sponsored by them, and all of which had been 
successful and showed good results even in the difficult times 
through which they had passed. 

He would like to remind shareholders that one of the important 
recommendations of the MacMillan Report was that an organisa- 
tion should be created for the financing of credits of short and 
medium duration. This company fulfilled all the requirements of 
such an organisation, and the strong financial backing which it 
enjoyed through its connection with important firms and institu- 
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tions in the City as principal shareholders gave it sufficient strength 
to deal with such credits on a large scale. 

The profit resulting from interest, dividends, and sale of invest- 
ments amounted to £170,027, as against £142,587 last year. It was, 
therefore, obvious that the income on their investments and loans 
had come in very satisfactory. 

The report and accounts were unanimously adopted. 





GAUMONT-BRITISH PICTURE CORPORATION. 
INCREASED DIVIDEND. 


The sixth annual general meeting of the Gaumont-British 
Picture Corporation, Limited, was held, on the 18th instant, at 
Film House, 142-150, Wardour Street, London, W. 

Mr Mark Ostrer (chairman and one of the joint managing 
directors) said that the profit and loss account showed a net profit 
for the year, including income from investments, of £462,611, a 
decrease in revenue earnings of £27,690 compared with last year. 
After deducting various appropriations and distributions, there 
remained an available balance of £304,455, out of which the 
directors recommended a dividend of 7 per cent. upon the ordinary 
shares, leaving £129,455 to be carried forward against £87,229 
brought in. ‘The directors felt that the results from the refunding 
and consolidation scheme, and the fact that a much larger balance 
of profit was being carried forward, justified them in recommending 
an increase of 1 per cent. in the ordinary share dividend. 

Their studios at Shepherd’s Bush, London, had been actively 
employed on production since the opening date, and many pictures 
of a high international standard had already been produced. The 
marketing of their products overseas had developed rapidly, and 
they had now reached the stage where Gaumont-British productions 
were being exhibited in increasing numbers in the countries of the 
wor!d, and particularly in the Empire, where they were being 
eagerly sought for. Gaumont-British productions had raised a 
landmark in the history of British film production, and some of 
their productions were now being distributed in America in con- 
junction with Fox Film Corporation under the joint heading of 
‘* Fox-Gaumont Production.” 

In conclusion, the Chairman said: We have again had an ex- 
ceptionally fine summer and my remarks made a year ago as to 
the fall in takings last summer applies with equal force to the 
summer of this year. On the other hand, we have a very large 
saving in annual fixed charges. We have a product of a high 
standard at our disposal, comparable with that of any other country 
in the world, and our predominant theatre-owning position in the 
United Kingdom affords a guaranteed outlet for this product. In 
addition, we have a rapidly-increasing foreign business. In these 
circumstances, and provided there is no industrial setback, I am of 
the opinion that the corporation has great potentialities, and that, 
so far as the current year is concerned, the profits will again prove 
satisfactory. 

The report and accounts were unanimously adopted. 


INITIAL SERVICES, LIMITED. 
POSITION MAINTAINED AND CONSOLIDATED. 


The fifth ordinary general meeting of Initial Services, Limited, 
was held on the 20th instant, at Winchester House, Old Broad 
Street, London. 

Mr W. J. Chinneck, who presided in the unavoidable absence of 
the chairman and managing director, Mr A. P. Bigelow, in moving 
the adoption of the report and accounts, said : The trading profit is 
much the same as that for the previous year, being £211,483, 
compared with £210,603. The small increase is offset, however, by 
the lower rates of interest which it has been possible to earn on 
cash balances and investments, so that the amount carried to the 
balance sheet is £210,937, which is practically the same as that 
transferred last year. Goodwill stands again at £200,000, to which 
amount it was written down from the original cost to the company, 
but on the other side of the balance sheet our general reserve has 
been increased to £145,000. It is now proposed to further increase 
this reserve to £190,000. 

During the past year further additions and improvements have 
been made to our freehold and leasehold properties, which now 
amount to £147,584, an increase of £12,181. The liquid assets 
consisting of cash balances, investments in British Government 
securities, sundry debtors and amounts owing by subsidiary com- 
panies, total approximately £328,000, against £294,000 last year. 
The balance brought forward from last year was £17,687; to this 
must be added the net profit for the year of £210,937, giving a total 
of £228,625. From this total we deduct the cumulative preference 
dividend of £32,000, the interim dividend of 10d. per share on the 
5s. ordinary shares, amounting to £37,500, and £37,840, which has 
been transferred to taxation reserve account. Thes2 deductions 










































































































































































































































































598 


THE ECONOMIST. 





(September 23, 1933. 





total £107,340, and leave a surplus of £121,284. The directors 
propose to transfer £45,000 to general reserve account, increasing 
the total reserve to £190,000. They recommend that a final dividend 
be paid on the ordinary shares of Is. 8d. per share, less tax. If this 
dividend is agreed to we shall have £20,034 to carry forward, 
compared with £17,687 brought in. 

The results are similar to those achieved last year. The directors 
are encouraged that during difficult times the company has been 
able to maintain its profits and consolidate its position. You will 
no doubt realise that this has only been accomplished by unrelaxed 
efforts to improve an organisation which has now been in course of 
development for more than 30 years, and by the loyal work of the 
staff, directed at every point to the multitudinous details of which 
this business consists. 

The report and accounts were unanimously adopted. 


GOVERNMENT RETURNS, &c. 


NATIONAL ACCOUNTS. 

The total ordinary revenue for the week ended September 16, 
1933, amounted to £7,264,000 against ordinary expenditure of 
£12,299,000. After allowing for an increase in Exchequer Balances 
of £181,874 the operations for the week, as shown below, increased 
theNational Debt by £5,217,000 to approximately £8,060 millions.* 


(000’s omitted.) 
£ 











£ 
Road Fund Temporary Advances — 520 eee + 2,757 
P.O. and Telegraph capital ex- Public Departmeat Advances... + 3,230 
eee — 250 
— 770 | 4+- 5,987 


® Including £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Funds. 
A complete analysis of the approximate position of the National 
Debt at June 30, 1933, appeared in the Economist for July 8th. 








: Total Receipts into the Exchequer 
IE: 7 as ccncctnaniatiintndhahaiaintateninaticnnmmituaetciininte 
—— for the April 1, April 1, Week Week 
REVENUE. year 1933, to 1932, to ended ended 
1933-54 Sept. 16, | Sept. 17, | Sept. 16, | Sent. 17, 
1933. 1932. ' 1933. 1932. 
ORDINARY REVENUE, | | | 
Inland Revenue— £ £ £ £ 
I 228,750,000) 41,457,000} 45,040,000} 642,000) 729,000 
Sur-tax, including Arrears 
of Super-Tax .............++ 51,000,000} 8,570,000) 10,160,000} 220,000} 210,000 
Estate, &c., Duties ......... 74,750,000; 42,030,000! 36,490,000} 1,210,000; 1,000,000 
TRENDS wvcvescnercenencesvecece 20,400,000) 7,750,000) 6,070,000} 290,000; 100,000 
Excess Profits Duty and | | | 
Corporation Profits Tax 2,200,000) a | ote } oe 
Land Tax and Mineral | } 
Rights Duty ............++ 800,000 170,000 160, 000) 


97,920, 00! 2 1362, 000! 2,039, 000 


75,848, 000| 3,528, 000 
56,595,000} 1,500, 000) 


Total Inland Revenue... 


..« |377,900,000] 99,977,000} 
Oustoms and Excise— 


167,965,000] 81,651,000] 
101,182,000} 45,800,000] 


—— | 
| 


Total Customs and Excise 269, 147, 000) 127, 451, 000) 132, 443, 000 5,026, 028, 000) 1 716, 000 


Moter Vehicle Duties (Ex- I | | 
chequer share) 





2, 721, 000 
4,995,000 





caiaeenaanee 5,000,000} 1,226,000} 1,258,000! Dr478,000| 108,000 
Post Office (Net Receipt) .... 11,700,000} 8,850,000} 7,850,000! 350,000 400000 
Crown Lands ..............0..00 1,230,000 500,000} 560,000} ... 
Receipts from Sundry Loans 3,800,000} 3,271,427) 3,236,047) os 
Miscellaneous Receipts......... 30,000, 000| 16,416 1158| 10,632,943 2,140 "2,723 





Total Ordinary Revenue \698,7 777 ,000! 257, 692, 185/253, 899, 990] 7, 7,264, 140 10, 265, 723 


SELF-BALANOING % 7 
REVENUR, 


ie i (a 

















TIN sicsccccccctsasnsss | 59,439,000} 23,750,000} 24,150,000| 650,000) 600,000 
Motor Vehicle Duties appor- | | 
tioned to Road Fund ...... 24,100 000) 7,253, 3,000) 6,796,000} 478,000 
Total Self-Balancing Revenue | 83,539, ,000| 3 31,003 3.000| 3 " 30,946,000] 1,128,000} 600,000 
a '288,695,1851284,845,990! 8,392,140'10,865,723 
(ns aniaianapueineseeeendaesinneeneminttenieaetateheinnnnndantneeitienenenannnasmenseanmceasusinareme asersasee ee 
| Hetimate Total Issues out of the Exchequer 
\for the year to meet payments. 
EXPEN U ~~ 
SPRRSESURS. CCcppie® | Apriti, | Apri, | Week | Week 
mentary 1933, to 1932, to ended ended 
Grants) Sept. 16, | Sept. 17, | Sept. 16, | Sept. 17, 
“| 1933. 1932. 1933. 1932. 
ORDINARY 
EXPENDITURE. s £ £ £ £ 
ee t and Management of 
| eee }224,000,000) 106,440,661/ 135,914,354) 199,266 
Payments to Northern Ireland ee 
xchequer spavengvensewanenecee 6,750,000} 2,635,943) 2,675,207 
Other Consolidated Fund 
SED wencceccnsccscccccssesnsces 3,550,000} 1,350,092 931,525 
NO i erisaatiiats ++ |234,300,000|110,426,696|139,521,086| 199,266| 394,354 
Total Supply Services 


(excluding Post Office) |464,245,000) 196,958,576] 200,190,786] 12,100,000) 12,550,000 











Total Ordinary Expendi- 
eas 698,545,000] 307,385,272] 359,711,872) 12,299,266] 12,944,354 
SELF-BALANCING eat? 
EXPENDITURE. 
A ccensemsevsnneuiis 59,439,000] 23,750,000] 24,150,000] 650,000} 600,000 
SN TIIIEEN sccosesssmnusessenes 24,100,000} 7,253,000] 6,796,000 478,000]... 
Total Self-Balancing Ex- - a 
penditure .........-s.0+ 83,539,000] 31,003,000} 30,946,000] 1,128,000] 600,000 





Total Ordinary and Self- 


Balancing Expenditure |782,084,000| $38,388,272) 370,657,872) 13,427,266| 13,544,354 
New Sinking Fund (1928) ... 12,436,396 290,000 
aii 338,388,272) 383,094,268) 13,427,266| 13,834,354 
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The aggregate revenue and expenditure to September 16, 1933, 
is shown below :— 


Financia YEAR, 1933-34, Aprit 1 To SEPTEMBER 16, 1933. 
(000’s omitted.) 


£ £ 
307,385 | Revenue ......ccccccreccesecescerseees 257,692 
Decrease in balanced ......0..++++« 2,811 
Gross increase in w- 
Eg. cocccccoccccceces eoeece 250, 228 
Less— 
Exchange Equal- 
isation Fund......... 200,000 
{New Sinking Fund 3,346 


Expenditure.c.cc.coccccscsscesssseeses 





Net borrowing... 





307,385 


+ Authority will be sought in the Finance Bil! to meet the amount of the Statutory 
Sinking Funds in 1933 by borrowing. 


POSITION OF THE FLOATING DEBT. a 
mae and Means Advances Out- Sept. a °32 Mar. a 33 Sept. A, *33. Sept. % "3. 


oleae by Bank of England... 


Advances Public Departments 16, 850, 000 S, 550, 000 
Treasury Bille outstanding... 


28, 180, 000 + 3,230,000 


. 864,095,000 775,905,000 994 025,000* + 2,755,000 
Total Floating Debt 880,945,000 810,455,000 1,022,205,000 +5,985,000 


* Includes £2,000 the proceeds of which were not carried to the Exchequer within the 
period of the account. 


eeneeeeeeeeeees 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on Sep- 
tember 15, 1933, and the total amount applied for was £62,440, 000. 
Tenders were accepted for Treasury Bills at three months, dated 
Monday to Saturday at £99 18s. 5d., about 90 per cent. and above 
in full. The amount allotted was £45,000,000. The following 
table shows the weekly record at various dates :— 





Total 
Applications, 


Amount 
Offered. 


Amount 
Allotted. 


Average 


Date Rate %. 











£ 
40,000,000 
45,000,060 
45,000,000 
55,000,000 


45,000,000 
45,000,000 
45,000,000 
40,000,000 
40,000,000 
45,000,000 | 
45.000,000 
45,000,000 
45,000,000 
45,000,000 


£ 
50,320,000 
€1,860,000 
59,945,000 
100,325,000 


73,830,000 
83,890,000 
81,475,000 
70,925,000 
65,125,000 
69,125,000 
75,415,000 
66,580,000 
72,205,000 
62,440,000 


£ 
38,000,000 
43,950,000 
45,000,000 
50,000,000 


45,000,000 
42,000,000 
40,000,000 
40,000,000 
40,000,000 
45,000,000 
45,000,000 
45,000,000 
45,000,000 
45,000,000 


oo 
use 


Seen eee eeeeseeeeeeeee 


~ 
a 
— 


~ 
wn 
- 


PPerrrrrrrrrr iri) 
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See ee eeeeeeeeenes 


September 1... 
September 8 ... 
September 15. 
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NATIONAL SAVINGS CERTIFICATES. 








Total Sales of Savings Certificates. aaa Value, 
s 
Week ended Sept. 2, 1933 ........seesecsceceee ewe 650.448 520,358 
Week ended Sept. 9, 1933 -cc.c..cc0ce nes wo 594,493 475,594 
Feb., 1916, to Sept. 9, 1933 ..-.-.-.--- ee eee | 1,157,384,784 911,517,577 





At the end of August, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 


£388,987,479. 








THE BANKERS’ GAZETTE, 





BANK OF ENGLAND. 
Return for week ended Wednesday, September 20th, 1933. 
ISSUE DEPARTMENT. 








& £ 
Notes Issued :— Government Debt ............... 11,015,100 
An Circulation ...ccccccccccsceces 370,469,756 | Other Government Securities. 243,576,406 
In Banking Department ...... 79,906,375 | Other Securities...............00 1,763,597 
EES ccnintnckbeereccctiacens 3,644,897 
Ainount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion ......... 190,376,151 
| 450,376,131 450,376,131 
) 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Capital ............++. 14,553,000 | Government Securities ......... 80,655,963 
SEE <iinkcihgaeiusnuabebeineneienniie 3,677,432 | Other Securities :— 
Public Deposits® .......ccccccscses 18,218,506 Discounts and 
Other Deposits— Advances ... £9,192,227 
Bankers ......... £105,687,990 Securities ...... £14,448,864 
Other Accounts £435,421,387 ————_ 23,641,091 
= 149,109,377 | Notes... .ccccccccccccccccccccccccce - 79,906,375 
7-day and other Bills ........... 1,423 | Gold and Silver Coin ........... 1,356,309 
£185,559,738 £185,559,738 


* Including Exchequer Savings p Reais, Comentetonens of National Debt and 
Dividend Accounts. 
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Inc, or Dec. on | Inc. or Dec. on 


Both Departments. Amount, 






























































Sept. 20, 1935. Last Week. Last Year. 
£ £ £ 
Note circulation............c.ssseeeeeeeeee 370,469,756 — 2,063,282 + 11,204,101 
OS 18,218,506 + 5,955,472 — 5,696,698 
OE See 105,687,990 — 3,955,388 + 23,101,940 
SII ccnticincenonccnnscnabneninn 43,421,387 — 520,561 + 10,517,060 
Seven-day bills ........... - 1,423 as 447 + 38 
Total, outside liabilities .. | 537,799,062 — 583,312 + 39,126,541 
Gamal ORE BBE cccocccccccccvcccccscees 18,230,432 _ 2,120 - 3,714 
Government debt and securities ... | 335,247,469 | — 2,447,947 | + 2,699,194 
Discounts and advances ............... 9,192,227 cs 7,643 — 2,813,558 
ee ee 16,212,461 + 1,863,173 — 11,952,751 
Silver coin in issue department ...... 3,644,897 aa 4,228 = 166,581 
Coin and bullion (bank's reserve) ... 191,732,440 - 12,529 + 51,356,523 
Reserve of notes and coin in banking ee a 
I icnatnnsciesnscsrsecnsesssnee 81,262,684 + 2,051,058 + 25,152,422 
Proportion of reserves to outside lia-_ {_——————_——____- | -—_______—_|_. ——__-_-_—- 
bilities— 
(a) Banking Department only 
(‘* proportion’) ............ 48-5% + 0°8% + 8°3% 
(6) Gold stocks to deposits and 
notes (“* reserve ratio "’)... 35-17% } + 0-1% + 7:5% 
\ 
(000’s omitted.) 
Banking Department. Gold in or |.« 3 
Date. | Notes | Circula | Public | Bankers’ | Other | QUtol |33 
Issued. tion, Deposita. | Deposits. | Deposits. i 
1933. & £ £ £ £ 8 % 
Aug. 16 | 450,162 379,442 17,257 98,168 42,269 Nil 2 
» 231 450,169 374,556 32,243 90,543 42,401 7 in 2 
» 30] 450,283 374,003 41,960 79,425 42,930 114 in 2 
Bept. 6 | 450,285 375,226 21,454 97,423 44,978 2 in 2 
» 13] 450,376 372,533 12,263 109,643 43,942 91 ip 2 
» 20! 450,376 370,470 18,218 105,688 43,421 Nil 2 
(000’s omitted.) 
Issue Department. | Both Depts. Banking Department, 
Gold Ooin Dis- 

Date. | Govt. Other Govt. Other | Reserve and 
Debt and| Securi- | And Bullion | seourj. | Counte & - | the * Pro- 
Securities.! ties. Ratio. ties. oes. ties. portion. 

1933. £ £ £ % & £ 8 & % 


Ang. 16) 254,820 1,539 | 191,518 | 35 } 82,256 | 10,100 | 11,442 | 72,076 |45# 
” 254,696 1,656 | 191,498 | 35 84,906 | 10,060 | 11,481 | 76,942 |464 
» 30} 254,535 1,825 | 191,666 | 35 83,196 9,973 | 11,698 | 77,663 |47 
Sept. 6} 254,081 2,279 | 191,659 | 35 83,536 9,695 | 12,423 | 76,433 |46 
m 13} 253,949} 2,410 | 191,745 | 35 83,746 9,185 | 11,939 | 79,212 |47 
» 20] 254,591 1,764 | 191,732 | 354] 80,656 9,192 | 14,449 | 81,263 1484 





BANKERS’ CLEARING RETURNS (000s omitted.) 

















| Town. Metropolitan, Country. | Total. 
1933. £ £ £ £ 

January 2 to September 6 ...... 18,491,962 1,135,988 1,877,355 | 21,505,305 
Week ended September, 13 ...... 471,129 25,704 46,687 543,520 
Week ended September 20 ...... 585,434 29,208 50,810 665,452 
Total to date, 1933 ............0000 19,548,525 1,190,900 | 1,974,852 | 22,714,277 
Total to date, 1932 .. oe a 4 an en age 

— 363, , + ’ —_ ’ 
Increase or decrease in 1933 of = ~1:8% | = 3:3% |= 2:9% | — 12% 
Total for year RIT 27,833,633 1,610,407 | 2,667,919 | 32,111,959 
Total for year 1931..............006 31,81 as a oe eer ens 

. — 3,982, —- § — 4,123, 
Tucrease or decrease in 1932 | =o wee, |] 34% = 3-0% = 113% 


PROVINCIAL CLEARING RETURNS. 





(000’s omitted.) 
Aggregate 
Week ended Month of A t Totals, 
Sept. 16. sina January 1 to 
Sept. 16. 





1932. | 1933. | 1932. | 1933. | Inc. or 1932. | 1933. 


| Dec 
No. of wor. days... 26 26 
oo £ & £ £ % £ £ 
BIRMINGHAM ...... 1,758 | 1,653 | 8,921] 8461 | — 5-1] 81,864 | 81,883 
BRADFORD ......... 591 621 | 2,961 | 3,461 | +16-8] 28,698 | 29,861 
BRISTOL ............ 976 | 1,098 | 5,247) 4,844 | — 7°6 | 42,651 | 39,946 
DUBLIN ............... 4,473 | 3,954 a ee 193,029 | 187,823 
ete cane 644 621 | 2,789 | 2,800 | + 0-3] 26,339 | 25,712 
Sinistcovcesecenes 11% 800 | 3,018] 3,179 | + 5:3} 31,038 | 31,388 
LEICESTER ......... 697 643 | 2,080] 2,081 | + 0-04) 23,620 | 22,714 
LIVERPOOL ......... 5,565 | 5,681 | 25,835 | 25,234 | — 2-3 | 213,083 | 213,359 
MANCHESTER ....... 8,041 | 8,016 | 38,745 | 36,831 | — 4-9 | 348,344 | 336,241 
NEWCASTLE ...... 8 1,224 | 5,280] 5,868 | +11-1]} 45,446 | 51,692 
GHAM ...... 368 340 | 1,647] 1,783 | + 8-2] 15,754] 15,791 
SHEFFIELD ......... 556 612} 2,785 | 3,007 | + 7:9 26,651] 27,554 
TIO sbicccrnssacase 25,343 | 25,263 | 99,308 | 97,549 | — 1-7 11,076,61711063,964 





Mr Harold Frank Hunt has been appointed a director of the 
Berkeley Property and Investment Company, Ltd. 


We are informed that Panama Corporation (Canada), Ltd., and 
Panama No. 1, Ltd., have transferred their offices to Africa House, 
Kingsway, W.C.2, and that their new telephone number is 
Holborn 8846. 


Mr W. E. Bullock, for 23 years managing director of Singer 
and Company, has been appointed chairman, in succession to the 
late Mr A. C. Bourner. He retains the position of managing 
director. Mr W. E. Bullock, junr., his son, who is general manager, 
and Mr T. J. Cullen have been appointed members of the board. 
















OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the State Bank of the U.S.S.R. appeared in the 
Economist for September 10. Canadian Banks in July 29. Chile, in August 12, 
Egypt, in August 26. International Settlements, Denmark, in September 9. 
Austria, Czechoslovakia, Lithuania, Japan in September 16. 


U.S. FEDERAL RESERVE BANKS. —In $’s (000’s omitted). 


Sept. 22, Sept. 1, | Sept. 8, | Sept. 15, ; Sept. 22, 


RESOURCES. 1932. 1933. 1933. 1933. 1933. 
Gold held exclusively against 
Federal Reserve notes ... 2,815,150 | 2,784,760 | 2,777,370 | 2,768,390 


Total gold reserve ..........« | 2,864,690 | 3,588,000 | 3,588,380 | 3,590,450 | 3,590,970 
Reserves other than gold ... as 239,930 | 221,140 | 238,120 | . 230,830 
Total bills discounted......... 359,020 | 153,220] 144,790 | 133,230 | © 130,160 
Bills bought in open market | 33,650 6,900 6,970 7,350 6,930 
Total bills on hand ........ ; a 160,120 | 151,760 | 140,580 | 137,090 
Total U.S. Govt. securities... | 1,851,550 | 2,128,770 | 2,166,370 | 2,202,660 | 2,237,780 





Total bills and securities ... | 2,248,620 | 2,290,750 | 2,320,080 | 2,345,030 | 2,376,660 

Total resources ...........00++ | 5,879,390 | 6,595,440 | 6,640,930 | 6,738,320 |&6,775,210 
LIABILITIES. ' 

Federal Reserve notes in | 

actual circulation ......... 2,759,140 | 2,974,180 | 3,010,950 | 2,989,120 | 2,986,780 
Federal Reserve Bank Notes | 

in circulation ..........cees ons 131,240 132,690 | 133,640 137,178 
Deposits—Memberbank—re- 

BEFVe ACCOUNL .........ec0000 2,210,590 | 2,426,590 | 2,439,390 | 2,541,740 | 2,543,330 
Government deposits ......... tee 67,990 55,690 | 46,000 59,120 
Total deposita ...............00 2,315,090 | 2,697,040 | 2,673,040 | 2,745,050 | 2,766,620 
Capital paid in and surplus... 412,410 424,750 424,630 | 424,490 424,460 
Total liabilities ............... 5,879,390 | 6,595,440 | 6,640,930 | 6,738,320 | 6,775,210 
Ratio of total reserves to | 

deposit and Federal | | 

Reserve note aes | 

ID vcceorpntenssnesnes 60°4% 67°5% 67-0% 66-8% 66°4% 


NEW YORK FEDERAL RESERVE BANK. — in $'s (000’s omitted). 


Sept. 22, Sept. 1, Sept. 8, | Sept. 15,; Sept. 22, 












1932. 1933. 1933. 1933. 1933. 
Total gold reserves ............ 915,410 990,990 988,130 | 996,500 | 1,014,110 
Total bills discounted......... 76,740 46,070 43,760 41,000 40,240 
Bills bought in open market 10,680 2,300 2,180 2,330 2,030 


718,790 | 774,150 | 774,800 | 780,290} 782,120 
809,100 | 823,770 | 822,080 | 824,860 | $25,630 


1,086,680 | 1,027,160 | 1,016,670 {1,070,640 | 1,046,930 


Total U.S. Govt. securities... 
Total bills and securities .... 
Deposits—Memberbank—re- 

BEFVE ACCOUNL ........-ccce0e 
Ratio of total res. to dep. and 

Federal Res. note Liabili- 
thes Combed ...<ccccocceces 56-9% 61-2% 


61-1% 61-0% 


FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted)t 


61:4% 








Sept. 7, | Aug. 9, ; Aug. 16, , Aug. 23, ; Aug. 30, ) Sept. 7, 


1932. | 1933. 1933. 1933. 1933. 1933. 
ENTE ccenrccsecocesescess | 10,812 8,538 8,583 8,505 8,533 8,538 
Investments............. 7,752 7,986 8,125 8,100 8,074 8,024 
Demand deposits ...... | 11,011 10,495 10,363 10,378 10,427 10,380 
Time deposits .......... 5,622 4 


Due from banks ....... 1,347 1,136 1,128 1,123 1,139 1,160 
Due to banks .......... 2,875 2,588 2,480 2,448 2,459 2,521 
Federal reserve bor- 


TOWIDS ......-200000. 153 28 38 29 31 27 


t Since May 3, 1933, statement covers banks in 90 leading cities instead of 101 
cities as formerly. 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
Sept. 16,) Aug. 18,; Aug. 25,; Sept. 1, ; Sept. 8, | Sept. 15 
1933. 1933, 3 


537 4,534 | 4,516 4,508 4,495 


ASSETS. 1932. bs 1933. 1933. 1933. 
Gold coin and bullion ......... | 6,482 [16,255 [15,421 | 14,502 [14,727 | 15,223 
Subsidiary coin ............... 550 397 401 392 394 451 
Bills discounted: Domestic 
and Union Govt. Treasury 
RE 2,168 63 64 154 143 129 
Bills discounted : Foreign..... ete 18,091 | 17,482 | 17,776 | 18,056 | 18,791 
DPOB icc ccvcsccccccsesecece 1,806 1,725 1,725 1,725 1,725 1,725 
LIABILITIES, 
I isnsncmnnnsecsscscosntecsas 1,000 1,000 1,000 1,009 1,000 1,000 
INI -sccnsisupeesnsanonnedennes 9 624 624 624 624 624 
Notes in circulation ........... | 6,389 9,517 9,383 | 10,717 | 10,027 9,613 
Government deposits ......... 1,612 1,714 1,735 2,644 2,016 2,345 
Bankers’ deposits............... 4,181 | 26,503 | 24,079 | 22,671 | 23,886 | 25,059 
Ratio of cash reserves to 
liabilities to public........... | 54°8% | 40°-6% | 40-7% | 40-3% | 40°2% |! 40-3% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


Aug. 26, ; July 28,|; Aug. 4,,; Aug. 11,; Aug. 18, ; Aug. 25, 

ASSETS. 1932. 1933. 1933. 1933. 1933. 1933. 
Total securities......... | 27,78,86 | 41,19,56 | 42,47,49 | 41,81,12 | 44,92,98 | 46,40,35 
7,50,49 | 3,32,63 | 3,29,73 | 3,32,82 3,20,71 2,93,74 
22,08,61 | 16,88,02 | 16,78,91 | 16,42,08 | 15,82,53 | 15,56,37 






Cash cred: ts 

















Inland bills ............ 2,00,43 | 2,08,83 1,98,10 1,83,69 | 1,87,67 1,77,38 
Foreign bills ............ . 30,97 24,37 25,25 26,11 22,93 
Dead stock ......cccccse 2,65,44 | 2,57,21 2,57,43 2,57,50 | 2,57,80 | 2,57,82 
Bal. with other banks 25,64 19,76 17,45 20,39 41,08 22,38 
Ra 28,95,96 | 27,75,70 | 24,89,00 | 25,58,41 | 27,24,26 | 28,77,63 
LIABILITIES. 

Capital paid up ........ 5,62,50 5,62,50 | 5,62,50 5,62,50 5,62,50 | 5,62,50 
ee 5,15,00 5,20,00 5,20,00 5,20,00 5,20,00 5,20,00 
Total deposits ......... 79,76,78 | 82,89,57 | 81,02,68 | 80,61,15 | 84,88,08 | 86,97,79 
The above includes— | £ | £ £ & £ £ 

Deposits in London 1,232 841 848 | 821 935 875 

Advances in London 1,318 816 851 810 816 841 
Oash, &c., at other 

Banks in London... 195 150 134 156 311 | 172 

BANK OF FRANCE.—In francs (000's omitted). 
Sept. 16, Aug. 25, sept. 1, Sept. 8, Sept. 15, 
ASSETS, 1932. 1933. 1933. 1933. 1933. 

OIE nicsanccsscerstesence 82,507,942 | 82,226,713 | 82,277,928 | 82,269,648 | 82,261,599 
Foreign assets— | 

Sight deposits ...... 2,929,212 1,290,655 1,290,626 1,290,483 1,284,266 

EY trainees 2,080,737 1,361,252 1,348,116 1,345,765 ° 
Home bills ............. 3,130,230 | 3,207,386 2,864,452 2,799,529 
Advances against sec. | 

To the State ........ 3,200,000 | 3,200,000 3,200,000 | 3,200,000 | 3,200,000 

Other advances ... 2,796,785 } 2,687,723 2,763,333 | 2,735,706 | 2,761,315 


Negotiable Bonds, 

Sinking Fund Dept. 6,620,893 6,416,967 6,416,967 6,412,567 6,412,567 
Other assets (exclud- 

ing forward exch.) 5,787,015 5,342,753 5,552,545 5,344,975 

LIABILITIES, 

Notes in circulation... | 80,281,042 | 81,142,564 | 82,865,239 | 82,036,811 | 81,422,722 
Public deposits......... 3,735,269 2,775,453 3,190,202 3,151,944 3,374,299 
Private deposits ...... 22,736,045 | 19,454,451 | 17,069,449 | 17,815,920 | 17,958,066 
Other liabilities ...... 2,300,459 2,360,980 2,358,879 2,394.000 eee 
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THE REICHSBANK.—In Reichsmarks (000’s omitted). 


Sep 


1932. 
781,207 
63,351 
144,561 
2,858,869 
235,636 


Of which deposited abroad 
Reserve in foreign currencies 
Bills of exchange and cheques 
Silver and other coin 


NN canishibneenanbenesbnnneesnasennenencsee 
Investments 
Other assets 


Notes in circulation 

Other daily maturing obligations ........ 
Other liabilities 

Cover of note circulation 


NATIONAL BANK OF BELGIUM.-—In belgas (000’s omitted). 


Position, | 

May 28, | Sept. 15, 
1914. | 1932. 
(a) ~ 594,893 


Silver and other coin 232,650 63,012 


Securities 


117,515 
365,002 
788,150 


150,000 
417,426 
3,597,378 
413,269 
722,600 


tb. 1 15, | Aug. 31, 
1933 
307,320 
93,778 
74,373 
3,163,759 
196,619 
3,559 
163,075 
320,210 
548,620 


150,000 
473,151 
3,521,202 | 
415,489 
217,693 
10:8% 


9,733 


Aug. 24, 
1933. 
2,691,512 

65,421 


Aug. 31, 
1933. 
2,700,054 
64,832 
764,936 


3,125,872 


3,420,431 


THE ECONOMIST. 


Sept. 7, a 
1933. 
325,442 
78,779 
71,119 


Sep it. “15, 
1933 
338,056 

58,693 
58,902 

3,062,844 

235,932 
12,210 
86,907 

- 319,915 

507,122 


150,000 

473,151 
3,383,744 

389,519 

225,484 — 

11:7% 


Loans & Discounts 
Spanish 4% stock... 
Adves. to Treasury 

LIABILITIES, 
Notes in Circulation 
Deposits 


214,636 
3,559 
88,707 
320,156 
507,200 | 


150,000 
473,151 


378,356 
239,510 
11:6% 
Balances abroad 
Discounts 
Government loans .... 
LIABILITIES. 
Notes in circulation .. 
Government deposits. | 
Bankers’ deposits. 
Other deposits 


Sept. 7, | Sept. 14, 
1933. 1933. 
2,700,542 |2,700,853 
64,964 66,432 
751,985 | 748,810 


Position, 
May 30,1914 
521,775 
728,600 
800,725 
344,475 
150,000 


901,550 
477,500 


Aug. 31, 
1932. 
396,485 
565,108 
345,731 
1,058,029 |1,C52,736 


| 
1,929,366 |1,909,166 
70,642 
235,619 | 
57,951 


[September 


1932. 


Aug. 

1933. 
711,842 
401,610 
329,378 


295,623 
304,267 
53,094 | 


639, 


344, 
150, 


931, 


2, | 


2.619, 


Aug. 9, 
1933. 
717, 
400, 
332, 
1,052, 


1,895, 
275, 
330, 

65, 


814 
681 
475 
000 


147 
011 


645,6 


779 
450 
845 
736 


000 
832 
992 
082 


Aug. 26, 
1933. 
2,259,804 


2,580,242 
344.475 
150,000 


4,742,419 
959,620 


Aug. 16, 
1933. 
719,307 
402,048 
329,230 
1,052,736 


|1,883,303 
298,157 
327,335 
59,654 


23, 


Sept. 2, 
1933. 


07 


Aug. 23, 
1933. 
720,201 


2,260,049 
644,929 
|2,652,154 
344,475 
150,000 


4,778,934 
"915,021 


397,199 
324,608 
1,052,736 \1,052, 736 


11,876,915 i 909,084 
301,448 | 
325,368 

55,812 


1933. 
BANK OF SPAIN.—In pesetas (000’s omitted). 


Sept. 10, | Aug. 19, 
1953. 
2,256,915 |2,259,767 
582,205 
2,909,074 
344,475 
150.000 


4,849,631 * 782, 
937,334 | 


Sept. 9, 
1933, 
2,260,068 
640,032 
2,659,657 
344,475 
150,000 


4,819,424 
937,947 


BANK OF PORTUGAL.—1n escudos (000’s omitted). 


| Auv 
1933" 
721,480 
370,158 
329,683 


285,923 
303,759 
50,250 


| 697, 600 | 648,229 759,233 


Notes in circulation... | 934,150 3, 642,176 3,564,949 


3,611,564 3,595,677 |3,537,170 
Current account 


112,125 


126,560 | 390,534 ' 358,552 360,335 ' 417,177 


NATIONAL BANK OF HUNGARY.—In Hungarian Pongd 


(a) In thousand francs. 


NETHERLANDS BANK.—In florins (000’s omitted). 
| Aug. 28, 


Position, 
May 30,1914. 
165, 092 


Sept. 19, 
1932. 
/1,034,702 
17,959 
41,215 


Sept. 4, 
1933. 
827,052 
23,184 

32,068 


1933. 

826,614 | 
24,345 | 
34,977 | 


ASSETS, 
Metal reserve— 
Gold coin and bullion 
Drafts and notes 
Silver coin and bullion 


Sept. 11, 
1933, 

827,052 
23,158 
31,590 


Sept. 18, 
1933. 
828,968 
24,752 


31,359 Advances to Treasury 


(000's omitted). 


Inland bills, warrants and securities ... 


Sept. 15, 
1932. 
96,532 
11,572 
10,193 

425,729 
52,475 


Aug. 23, 


| 438,218 


Foreign bills 
Loans and advances 
in current acct.... 
LIABILITIES, 
Notes in circulation 
Deposits 


} 
Home bills discntd. ) | 
} 


316,632 
5,016 


978,557 


71,336 | 
78,859 


1,249 
145,882 | 


911,630 
137,689 


1,249 
145,518 


928,502 
112,402 


1,249 
144,248 


912,544 
126,232 


1,249 
144,248 


902,627 


285,974 138,895 


BANK OF JAVA.— In florins (000’s omitted). 


l, Position, 

May 30, 1914 
22,971 | 103,633 
29,785 44,967 


77,567 | 84 sas{| “a 


Discounts, advances, and 
other investments. 
Foreign bills 
Other assets 
LIABILITIES, 
Notes in circulation 
Deposits and bills payable 


SWISS NATIONAL 


Position, 
May 31, 
1914. 
171,175 

103,000 


Notes in circulation.. 275,925 


33,750 


109,499 
11,250 


Sept. 17, 
1932. 


, Aug. 26, 
1933. 


| 140,530 


Sept. 2, 
1933. 


140,720 
80,840 
530 
14,300 


Sept. 9, 
1933. 


140,100 
83,100 
650 
14,380 


Sept. 16, 
1933. 


138,600 
80,920 
570 
13,520 


195,030 
26,150 


29,584 | 16, 


218,932 | 193,700 | 194,380 | 198,420 
31,295 | 29,770 29,680 | 27,420 


BANK.—In francs (000’s omitted). 


Sept. 15, 
1932. 
2,637,510 
408,396 
64,692 
13,920 
40,605 
40,446 


1,511,179 
1,248,596 


Sept. 7, | Sept. 15, 
1933. 1933. 
1,819,562 |1,824,620 
283,034 | 288,094 

8,066 9,341 
22,494 13,396 
70,472 66,569 
66,095 65,970 


1,372,788 |1,355,869 
573,568 | 586,902 


Aug. 23,} Aug. 31, 
1933. 1933. 
1,819,564/1,819,563 
283,034} 283,034 

5,621 6,414 
16,130} 22,705 
67,776| 69,727 
66,193) 66,105 


1,349,981)1,402,239 
585,261! 547,176 


BANK OF ITALY.—In lire (000's omitted). 


ASSETS. 
Gold, coin and bullion 
Foreign bills and balances abroad 
Other casli 
Gold deposited abroad due by 


Oredit with ‘* Institute for Indus- 
trial Reconstruction " 

Government securities 

LIABILITIES. 

Notes in circulation 

Public deposits 

Other deposits and drafts 

Ratio of reserve to note and sight 
liabilities combined 


Sept. 10, 
1932. 

5,768,900 

1,395,800 
334,000 


Aug. 10, 
1933. 
7,013,400 


Aug. 20, 
1933. 
7,018,200 
335,900) 336,200 
318,300) 320,000} 320,000 


| 
1,772,800, 1,772,800) 1,772,800 
4,578,700) 4,562,900) 4,588,300 
1,098, st 385,500) 382,600) 514,300 


1,836,700} 1,165,700) 1,165,700) 1,165,700) 1,163,900 
1,366,700] 1,370,600\ 1,370,800) 1,370,700} 1,370,700 


13,348,300/ 13,250,200 13,121,700) 13,256,100 /13,183,090 
300,000} 300,000, 300,000) 300,000) 300,000 
1,290,400; 1,608,500 1,685,500} 1,310, ~— 1,350,700 


47-96% | 48-48% | 48-68% 


Aug. 31, 
1933. 

7,032,500 
318,000 


Sept. 10, 
1935. 

7,035,900 
302.000 
316,200 


1,772,800 


4,549,500 
460,000 


49-45% | 49-47% 


BANK OF SWEDEN. -— In kroner (000’s omitted). 


Government securities—Swedish 
foreign... 
Other "Swedish bonds quoted on 
foreign bourses 
Gold abroad not included in the 
gold reserve. 
Bills payable Swedent 
* abroad 
Balance abroad 


TNT siviiscansennevencsnccsnnsons | 


LIABILITIES, 
Notes in circulation 
Government deposits . 
Private deposits 


+ The sum of the items “ Bills payable in Sweden’ 
advances and cash credits which are not available as cover for the note issue. 


. | 68,073 


Sept. | Sept. 17, Aug. 26, | Sept. 2, | Sey 
1932. 
205,979 
218,364 


Aug. 26, 
1933. 
250,956 
ae oe 


Sept. 2, 
1933. 
251,269 
-_ - 


Sept. 9, 
1933 
251, 899 
— are 


Sept. 16, 
1933. 

252,327 

255,261 


125,201 
13,145 
3,291 
303,832 
37,334 


530,667 
167,056 
305,527 | 


120,531 
12,522 
3,323 
302,420 
36,859 


570,408 
155,777 
262.664 


125,137 
13,675 
3,041 
318,817 
37,166 


544,083 
145,388 
326,547 


excluded 


118,174 
61,821 
113,480 | 
64,295 | 


13,461 
3,376 
290,007 
36,114 


535,394 | 499,921 


| 
a 
| 108,184 


165,601 


96,624 | 290,427 


and ** Advances” 


BANK OF NORWAY. —In kroner (000’s omitted). 


ASSETS, 

Coin and bullion—Gold ............ 
Balance abroad and foreign bills 
Norwegian and Foreign Govern- 

ment securities 
Discounts and loans 

LIABLLITIES, 

Notes in circulation . 
Deposits at sight 


| Pouition, 
May 31, 
1914. 
44,224 
28,533 


8,816 
76,911 


113,484 
7,188 


Sept. 15, 
1932. 
142,397 
22,925 


27,153 | 
266,592 


304,293 
88,466 


Aug. 31, 
1933. 
118,249 
50,488 


42,459 
217,791 


304,104 
69,010 


Sept. 7, 
1933. 
118,248 

50,637 


42,238 
218,378 


299,553 
74,438 


Sept. 15, 
1933. 
118,252 

50,719° 


42,238 
217,410 


296,780* 
75,947 


* Whereot, provisionally placed in gold Kr, 35,129,000. Discount 34%. 


LIABILITIES, 
Share capital (gold crowns 30,000,000*) 
Notes in circulation 
Current accounts, deposits, &c. ......... 
Other liabilities 


34,756 
341,922 
87,132 

' 154,770 


34,756 
309,990 

| 95,726 
201,271 


1933. 
96,570 

9,851 
10,788 


50,279 


Aug. 
1933. 
96,571 
9,067 
8,765 
466,863 


50,279 


34,756 
353,868 | 338,271 
76,136 
203,119 | 201,291 


31, 


96,57 
7,20 
8,36 

452,72 

50,25 


77,66 


* Calculated at pre-war parity of exchange. 


Sept. 7, 
1933. 


34,756 


Sept. 15 
1933. 
1} 96,571 
7 5,692 
7 | 10,022 
2 | 445,327 
50,285 


34,756 
322,073 
89,069 

' 199,483 


8 


4 


NATIONAL BANK OF JUGOSLAVIA. —In dinar (000’s omitted). 


ASSETS. 

Cash reserve :— 

Gold at home and abroad 

Foreign exchange ........sc.ce.seeesesees 
Other foreign exchange 
Bills and advances against security ..... 
Government advances 

I[LITIES, 

Notes in circulation 
Sight deposits . 
Time deposits......... eoccccccoocscoocsooocoee 


ept. 15, 


1,809,349 


4,772,484 
793,200 
1,439,744 


Aug. 31, 
1933 
1,797,471 

71,841 
81,967 
2,247,366 
1,716,854 


4,314,374 
845,832 
1,319,041 


Sept. 8, 
1933. 
1,797,471 

67,638 
98,111 
2,230,653 
1,717,262 


4,347,724 
799,840 
1,334,861 


Sept. 15, 
1933. 
1,797,510 

67,765 
91,036 
2,228,004 
1,717,392 


4,302,391 
850,638 
1,301,991 


WATIONAL BANK OF ROUMANIA.—In lei (0900's omitted). 


Aug. 27, 
1932. 
10,025,424 
10,961,122 


Aug. 5, 

1933. 
10,429,511 
9,384,686 
3,098,890 


5,704,047 
21,364,355 


7,853,334 
3,765,505 


A 
ASSETS. 

Gold & gold exchange 
Commercial! bills .... 
Agricultural bills ... 
State debt, advances 

to State, &c. ...... 

LIABILITIES, 

Notes in circulation.. 
Other sight liabilities 
Long term liabilities 


9, 
3, 


5,729,699 5, 
21,194,059 
6,735,230 


5,837,439 3, 


10, 


ug. 12, 
1933. 
408,775 
407,777 
105,300 


704,047 


21,361,360 
7,760,742 


771,723 


Aug. 19, 
1933. 
10,367,767 
9,428,879 
3,106,187 


5,704,047 
21,272,157 


7,770,913 
3,873,530 


Aug. 26, 
1933. 
10,402,475 
9,430,132 
3,101,898 


5,704,047 
21,159,479 


8,001,167 
3,843,245 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


ASSETS. 1933. 

Gold and silver holdings ... 1,521,163 
Balances abroad and foreign 

i 104,966 

$90,961 

2,872,872 


500,000 
1,193,130 
2,602,109 
1,610,756 

200,346 


1,516, 771 


269,298 
729,129 
2,959,574 


500,000 
1,192,763 
2,693,296 
1,591,031 

226,795 


Discounts and advances ... 
Advances to the Treasury . 
LIABILITIES, 

Capital paid up 


Bank notes in circulation .. 
Sight liabilities 


Aug. 23, 
1933. 
1,521,217 


88,579 
965,523 
2,872,872 


500,000 
1,193,356 
2,603,283 
1,697,054 

200,057 


Aug. 31, 
1933. 
1,521,340 


87,269 
977,022 
2,872,872 


500,000 
1,193,367 
2,674,210 
1,624,309 

199,429 


Sept. 7, 
19353. 
1,521,459 


90,211 
970,279 
2,872,872 


500,000 
1,193,414 
2,679,663 
1,569,296 

199,321 


BANK OF GREECE. —!n drachmae (000’s omitted). 


Sept. 7, 
1932. 
1,424,906 

607,930 
2,013 
280,461 
1,339,202 
2,712,886 


400,000 
4,280,255 


2,310,168 
192,103 


ASSETS. 
Gold and gold exchange ... 
State Gold Bonds 
Other foreign exchange ... 
Bills discounted 
Advances 
Debt to the State 
LIABILITIES. 
Capital paid up 
Notes in circulation 
Deposits aud current ac- 
counts 
Foreign exchange liabilities 


2,714,111 


400,000 
4,738,162 


4,703,025 
137,458 


2,714, lll 


400,000 


4,736,881 
4,739,311 


134,915 


‘640, 582 
1,953 
202,063 
2,443,677 
2,714,111 


400,000 
4,831,687 


4,730,404 
85,536 


2,575,128 
2,714,111 


400,000 
4,979,444 


4,701,144 
86,388 


CENTRAL BANK OF TURKEY.—In £T (000’s omitted). 


Sept. 8, 
1932. 
13,773 
10,546 

153 

156,167 

31,591 
4,576 


Aug. 17, 
1933. 
15,852 
23,706 

322 
152,495 
34,435 
4,500 


15,000 
152,495 


8,688 
31,217 


ASSETS. 
Gold coin and bullion . 
Other coin and notes . 
Free foreign exchange 
a 'reasury bonds 


Note Issue :— 
i 156,167 
Supplementary 
Sight liabilities 


Aug. 
1933. 
15,963 
23,565 
310 
152,484 
34,701 
4,500 


15,000 
152,484 


8,688 
31,265 


24,1 Aug. 31, 


1933. 
16,064 
23,637 
274 
152,483 
33,890 
4,500 


15,000 
152,483 


8,688 
30,852 


Sept. 75 
1933. 
16,140 
22,810 

364 

152,476 
33,578 
4,500 


15,000 
152,476 


8,688 
30,984 
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BANK OF POLAND.—In zloty (000's omitted). 







































































Sept. 10, | Aug. 7, | Aug. 20, | Aug. 31, ; Sept. 10, 
8 ASSETS, 1932. 1933. 1933. 1933. 1933. 
2 Gold cccccccccccccccccccsccecees 479,199 472,882 472,957 473,038 473,310 
; Of which held abroad ...... 206,336 oa ee oa 
0 Foreign exchange and 
ARRON ecccncsesnecceesscces 153,867 81,481 76,483 75,112 80,227 
4 Bills discounted.............+. 636,833 615,762 617,617 648,111 634,288 
7 Loans against securities .., 116,074 112,409 109,682 103,292 101,580 
= Reserve fund securities 92,197 91,071 90,961 90,961 90,956 
Advances to State ..... — 90,000 90,000 90,000 90,000 90,000 
LIABILITIES, 
Share capital .......ccecccscoee 150,000 150,000 150,000 150,000 150,000 
Reserve funds ............006 114,000 114,000 114,000 114,000 114,000 
4 Notes in circulation ......... 1,049,123 | 1,001,890 979,575 | 1,004,401 | 1,000,264 
; Ourrent accounts ............ 170,787 161,784 177,092 163,910 172,334 
) 
} 
BANK OF FINLAND.—In F. Marks (000’s omitted.) 
, Position, | Sept. 8, ; Aug. 23, ; Aug. 31, | Sept. 8, 
5 ASSETS May 30,1914.) 1932. 1933. 1933. 1933. 
$ ARE scncsccsaenaebanceueensinonicnne 35,091 304,354 | 322,571 | 322,573 | 322,577 
) Balance abroad and foreign bills 90,379 733,809 (1,138,885 1,160,294 |1,154,779 
” Finnish and Foreign Govern- 
ment securities ............... 21,826 345,430 | 281,820 | 281,987 | 286,722 
Discounts and loans 105,151 {1,085,669 885,813 | 875,627 873,175 
LIABILITIES, 
Notes in circulation 123,941 |1,074,947 [1,030,126 |1,087,090 |1,097,42 0 
Deposits at notice ............... 21,225 97,081 | 358,626 | 353,807 | 322,522 
5 
BANK OF ESTONIA. —In Est. krones (000’s omitted). 
| Sept. 7,) Aug. 15,| Aug. 23,| Aug. 31, |.Sept. 7, 
| ASSETS, 1932. 1933. 1933. 1933 1933. 
) Gold coin and gold bullion .............0. 11,471 19,240 | 19,242 19,244 19,245 
: Net foreign exchange ...........ccscsseees 7,038 845 805 487 931 
> Subsidiary Estonian coin...............0++ 1,722 2,020 1,829 1,836 1,847 
5 Home bills discounted ................0c008 8,870 7,492 7,638 7,625 7,561 
’ Loans and @d vances .........sceseeseeee 12,870 | 10,833 | 10,966 | 11,891 | 10,639° 
5 Thereofl oans to Government ......... 5,000 | 4,100] 4,100] 4,100} 4,100 
LIABILITIES, 
Notes in clromlation .....cccccsccccccccecece 30,759 | 28,766 | 30,661 | 30,352 | 29,235 
Sight deposits and current accounts... | 12,174 | 13,054 | 11,327 | 12,487 | 12,419 
Ratio of reserve to current liabilities... | 43-11% | 48-03%\ 47°75%\ 46°06%1 48°44% 
® Includes Ekr. 3,994 guaranteed by the Government. 
) 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 
Sept. 12,, Aug. 14,) Aug. 21,) Aug. 28,; Sept. 4, ) Sept. 11, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 1933. 
L Gold bullion and coins 35,616 | 47,191 | 47,193 | 47,194 | 47,195 | 47,195 
3 Silver coin......... 14,139 | 16,867 | 16,794 | 16,797 | 16,670 | 16,603 
l ‘ Balance abroad 11,776"| 2,299 2,377 2,362 2,436 2,197 
— Treas. notes and smallchange | 18,303 | 22,149 | 21,608 | 21,647 | 20,948 | 20,900 
Short term bills ............... 70,962 | 66,640 | 66,639 | 66,607 | 66,837 | 66,590 
Loans against securities ...... 49,037 | 45,272 | 45,197 | 46,353 | 45,645 | 45,770 
LIABILITIES. 
- Notes in circulation............ 35,865 | 31,695 | 31,889 | 32,046 | 33,083 | 33,049 
a! paid ” epeccensssoccen 19,717 | 20,044 | 20,044 | 20,044 | 20,044 | 20,044 
RUE, Skdadieeeccsedsuesanens 4,745 4,876 4,876 4,876 4,876 4,875 
) Senate isniinieianeiniinmies 18,852 | 18,651 | 18,628 | 18,610 | 18,620 | 18,533 
, Current accounts .........+5. 65,413 | 76,974 74,788 76,460 | 75,108 | 75,903 
} Government accounts ...... 67,821 | 65,819 ' 67,524 | 66,931 | 65,416 | 64,327 
j 
BANK OF DANZIG.—In Danzig guider (000’s omitted). 
a Sept. 15, June 30, July 15,, July 31,| Aug. 15, Aug. 31, | Sept. 15, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 1933. 1933. 
Gold coin and bul- 
_ ee 21,372 | 35,051 | 35,050 | 35,050 | 35,050 | 33,525 | 33,525 
Danzig ssmannnted 
= coin... = 4,091 4,140 4,190 3,773 4,185 3,836 4,149 
Balances ‘abroad 
} and foreign bills 20,757 5,034 6,450 7,595 8,256 6,988 6,444 
Advances ......... 299 1719 609 677 607 906 389 
1 Discounta ......... 5,667 8,774 7,079 8,627 6,640 8,401 9,850 
} Other bals. ........ 38 43 55 48 38 51 30 
, LIABILITIES, 
Capital paid up.... 7,500 7,500 7,500 7,500 7,500 7,500 7,500 
) Notesin circulation | 34,515 | 37,342 | 34,470 | 37,531 | 35,412 | 37,984 35,837 
; Depositson demand 9,594 5,641 8,727 8,863 9,271 6,276 9,094 
] 
” LONDON RATES. 
= Sep. 14,|Sep. 15,|Sep. 16,|Sep. 18,|/Sep. 19,|/Sep. 20,|Sep. 21, 
| 1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
} Bank rate (changed from ) % % % % % % % 
2 24% June 30, 1932) ...... | 2 2 2 2 2 2 2 
‘ Market rates of discount— | 
L 60 days’ bankers’ drafts. | % 3 2 a % a 2 
; 3 months’ do. lie | t-e lta li-k | bala] 
l 4 months’ do. ‘— +—s | $—Ys | o—} —t | ite | t-—-& 
6 months’ do. | #—2 | 2-2 | 2-2 | H—2 —? | t—2?| 4-2 
) Discount anny Billsa— | | 
‘ 2 months’ jab) tae |b [ta | t | : |e 
3 months’ . - )\ tate | ts — ts | — te u—*k | i | t-& | t-# 
4 Loans—Day-to y. | t—1l | 4—1 | 3-1 | 2-1 +1 | 3-1 i-—1 
B ee | 4-1 ¢--1 +—1 4—1 +1 /2?-1 t—1 
Deposit allowances: Bank| 4 } } t i ; ; 
Discount houses at call .... | i | 4 } + 
At notice...........ccceeeeeeeee > ¢ «& 2 } 5 } 
Comparison with previous week— 
Bank Bills. Trade Bills. 
Short — 
Loans 
3 Months. | 4 Months. | 6 Months. | § Months. | 4 Months. | 6 Months, 
1933 % % % % % % % 
Aug. 24 1| &-* wt #— 2-24 | 24-4 4s 
» Sl — ts + | 2—2} 2 - 2$—3 
— - te _+} _ 2—2} 23— 24—3 
- i ie | *- 2-34 | 2t—+ 24—3 
i—y $—* i 2-2 2t-—-4 24—3 





a 
a  — 


Par of 


LONDON RATES OF EXCHANGE. 
I—Spror Rares. 
(Range of the day’s business.) 















































ar of | Sept. 15, | Sept. 16, | Sept. 18, | Sept. 19, | Sept. 20, | Sept. 21, 
| i | | | | | 
| | 
New York, $. | 4-863 | 4-63-69 | 4-67-69} | 4-72-83 | 4-764—80 |4-80}-864/4°724-4°79} 
Montreal, $.. | 4-868 |4-844-873| 4-84-88 | 4-88-91 |4-863-89}| 4-87-92 | 4°84-4°89 
Paris, Fr. .... [124-21 | 80-814 |80%,—804$/794}—80 #| 79-804 |7844-79 | 79-7946 
Brussels, Bel. | 35-00 | 22-55-75| 22-60-70| 22-35-65 | 22-23-50 | 22-05-35 | \2a28-22" 45 
Milan, Li..... | 92-46 | 59§-604 | 5943-604] 593-60 | 591—59§ | 58%-594| 583-595 
Zurich, Fr... | 25-221 | 16-25-38 | 16-30-36 | 16-08-33 |15"98-16°50 15°85-16"10 15°95-16"15 
Athens, Dr. . |375 550-600 | 550-600 | 550-590 | 540-590 | 540-590 | 540-590 
Hels’fors, M. |193-23 | 225-228 | 226-228 | 226-228 | 226-228 | 225-228 | 226-227} 
Madrid, Pt... | 25-22} | 37§-38 | 373-37] | 374-374 | 37-37} |364-37%%) 37-374 
Lisbon, Esc... |110 }1044-1054/1044-105}) 103-105 | 1024-104 |101}~-101})102$-103} 
Amst’d’m, Fl. | 12-107 | 7-81-87 | 7-82-85 | 7-73-83 | 7-68-79 | 7-62-72 | 7-67-75 
Berlin, Mk. .. | 20°43 | 1344-se@| 134y—}d |13-03-22d)12°95-13°15)12°87-13°05)12.93-13.13 
Vienna, Sch. | 34-58} | 28-30 28-30 28-30 28-30 28-30 28-30 
Bu'pest, Pen. | 27-82 | 173-19}b | 174-1945 | 174-19} | 174-1940 | 173-194 |174-193(0) 
Prague, Kc. |1644 106-1074) 106-107 |1053~-106}'1044~-1053) 1033-105; 104-1053 
Warsaw, Zl. | 43-38 | 284-284 | 284-283 | 279-284 | 273-284 | 27§-28 | 274-28 
Riga, Lat. ... | 25-22) | 154-174 | 154-17} | 15-174 | 154-17} | 153-17} | 15-17 
Buchar’st, Lei |813-6 520-550 | 525-550 | 515-545 | 515-545 | 510-540 | 515-550 
Const’ple, Pst.|110 660* 660* 650? 650 650° 650° 
Belgrade, Din.|276-32 | 230-240 | 230-240 | 230-240 | 225-235 | 225-235 | 225-235 
Kovno, Lit. . | 48-66 31-34 31-34 31-34 | 31-34 31-34 30-33 
Sofla, Lev. ... [673-66 | 435-465 | 430-460 | 415-455 | 415-445 | 405-435 | 420-450 
Reval, E. Kr. | 18-159 | 173-184 | 174-184 | 17}-18} | 17$-184 | 17$-18} | 172-18} 
Oslo, Kr. ..... | 18°159 | 19-85-95] 19-85-95 | 19-85- 95 | 19-85-95 | 19-85-95 |19°85-19°95 
Stockholm,Kr.| 18-159 { 19-35-40| 19-35-40] 19-35-40 | 19-35-40) 19-35-40 |19°35-19°40 
Cop’h’gen, Kr.| 18-159 | 22-35-45 | 3. 35-45 | 22-35-45 | 22-35-45 | 22-35-45 |22°35-22°45 
Alex’dria, Pst.| 974 974-978 +: 97§ | 978-973 | 978-97§ | 973-97§ | 978-978 
Bombay, Rup.|+ 18d. 18-18% |17#-189,/17%-18 4| 18-18% | 18-18% |184-18% 
Calcutta, Rup.|f 18d. | 18-18 gy [179-18 gy/1744-18 | 18-18 yy | 18-18% [18 xy-18 yy 
Madras, Rup. |t 18d. | 18-18 4 |17#-18 9174418 | 18-18 ye | 18-18 & [184-18 yy 
Hong Kong,$ |+ ...._ | 163-173 | 16g-17% Le 174 | 167-18 | 163-17} |164-17¢ 
Kobe, Yen... |+4-58d. | 14 14 | 14-144 14y-144| 14-144 | 144-144] 144-148 
Shanghai,$. [t+ ... | 15}-15¢ |15yy-154; 154-15$ | 154-15} | 15}-158 | 15-154 
Singapore,$ [+ 28d. |274 -28 vy! 274-284 | 274§-284 | 2748-288 | 274}-284 | 2718-288 
Batavia, F... | 12-11 | 7-82-89 | 7-83-88 | 7-73-84 | 7-76-80 | 7-62-73 | 7-66-67 
Rio, Mil. ..... |+5-899d.| 44-480 | 44-480 | 44-44> | 44-420 | 44-480 42-440) 
B. Aires, $ .. |+47-62d.| 433-444 | 439-444 | 444-4430 | 444-450 | 444-450 | 445-45(0) 
Valparaiso, $ 40 (a) (a) (a) (a) (a) (a) 
M’video, $ ... |¢ 51d. 36-37a | 36-37a | 36-37a | 36-370 | 36}—37}a |364-37}(@) 
Lima, Sol. ... | 17-38 | 22-85a | 22-80a | 22-80a | 22-65a | 22-65a | 22°65(a) 
Mexico, Pes. 9:76 155 l6ga | 153-16%a | 153-16$a | 153-16ga| 15$-16$a |16}.174(a) 
Manila, Pes... |{24-66d.| 25-26 25-26 | 243-253 | 243-25} | 24}-254 | 254-264 
Moscow, Rbls.| 9-458 |6-206-219'6- 183-194 6- 139-154 6 - 139-1546 -084-096/6 -084-096 
B’ngkok, Baht.|+21-82d.| 214-223 | 213-223 | 21Z-22g | 213-223 | 215-228 215-223 
Usance : T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparaiso (90 days)- 


+ Pence per unit of local currency. 


(a) Norninal. (6) Official rate. 


(d) Registered marks quoted at a discount of 25-30%. 


London on | 


New York, cent 


Paris, cent .... 


Amsterdam, c 


Brussels, cent. . 


Zurich, cent .. 


Milan, lira 


eeeeceees 


eeeeeee 


Kovno . 
Lisbon 





New York Fede- 


ral Reserve . 


Central Bank of Chile.—Discount rate for member bauks, 


public, 7%. 








II.—Forwarp RatEs. 
(Closing quotations.) 


(*) Sellers. 






































a 54% applied to banks and credit institutions. 
66% applied to private persons and firms. 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. 
The Irving Trust Company cables the following money and 


exchange rates in New York :— 
Sept. 21, Aug. 23, Aug. 30, Sept. 6, Sept. 13, Sept. 20, 


Call money 


Time money (90 days’ mixed coll.) 


Bank acceptances :— 


Members—eligible, 90 days ...... 
Non-mem.—eligible, 90 days ... 
Ineligible, 90 days. 


Commercial accept., 90 days........ 


1932. 1933. 1933. 1933. 19353. 
% % % % % 
: 1 2 2 j 
lt 1 z 


i | i i 
ee opie deka caine 











Sept. 15,) Sept. 16,; Sept. 18,| | Sept.19, | Sept.20,) Sept. 21, 
| 1933. | 1933. | 1933. | 1933. ! 1933. 1933. 
\ Per £ Per £ Per £ Per £ Per ¢ Per & 
(b) (b) (b) (b) (b) (b) 
1 Month 14-2 19-2} | 24-3 14-2 a3 2 13-2 t 
ase 34-4 34-44 | 44-5} 3-4 =7 
a 5-4 53-64 | 64-74 5-6 
(b) (b) (b) (b) (b) (b) 
1 Month par-2 par par-l par-3 par-3 /par-2 dis 
= ws par-3 par par-2 par-3 par-3 1-3 
par-3 par par-2 = 3 par-5 24 
(b) () | (0) (b) (b) (d) 
1 Month par-2 1-2 1-2 par-2 par-2 4-14 
. S « 1-3 2-3 2-3 1-3 par-2 14-24 
: 2-4 34 34 2-4 1-3 2-3 
() o | ® (b) () () 
1 Month par par par par par par-l 
S par-l par par par par par-l 
3 » _ par 1 par par par par par-] 
| (b) (b) (b) i, (b) (5) (6) 

1 Month par-l par-l par par par par-l 
- Oo = par-2 par-2 par par par 4par-l ] 
S » 1-3 1-3 par | Sond par par-] 

| (b) (0) (b) (b) | (6) (b) 
1Month | 4-& |] w-& |] wok] Ae] Wek] th 
2 inte is— te te o- is tis | t-te 

13» t-# to! tm | ie | ee | tee 
(5) Discount, i.e., “* over spot.” 
OVERSEAS BANK RATES. 
Changed From To Changed From To 
% %% % % 
July 1, 1931 3% 8 Oct. 26, 1932 6} 6 
Sep. 18,1933 3 2 May 22,1933 4 34 
June 6,1933 9 7 Oct. 9,1931 2 24 
Mar. 10,1930 5 4 Jan. 25,1933 44 3¢ 
July 20,1931 64 7 May 15,1933 4 34 
Sept. 22, a 5 4 Jan, 28,1932 64 ay 
Jan. 13, 1932 2 3t a 
Mar. 31932 87 | Jan. 11933 6 {& 
Oct. 17, 1932 5 44 Sept 4,1933 4 3k 
Feb. 16,1933 4 3t May.25, 1932 9% 8 
June 1,1933 3% 3 June 1,1933 34 3 
May 6,1933 4 3 | Swiss Bank 
Sept. 4,1933 5} 5 places .. Jan. 22, 1931 2% 2 
May 4, 1932 74 7 | Tokio......... July 2, 1933 4-38 3-6 
Mar. 13,1932 6% 6 | Vienna ...... Mar. 23, 1933 5 
Warsaw...... Oct. 20, 1932 2S 6 
May 25, 1933 3 Bt TREE cn ccecene June 30,1932 3 3 


3 discount rate for the 


1933. 
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Par 
Level. 


swf 


3-918 
13-90 
19-30 

5-263 
23-82 
14-07 
19-30 
40-195 


26-80 
1-297 


100 
49-85 


Sept. 6, 


1933. 19353. 


Sept. 21, 
1932. 


Sept. 13,| Sept. 20, 
1933. 


4-5375| 4-5775) 4-78 
4-5475| 4-5887) 4-795 
4-5462) 4-5887| 4-795 
5-6625 nl 6-065 

20°18 . 21-70 

27-92 “10 
7: "60 "145 


10 
i6- 30 
12-08 
58-25 
20°35 
22-90 
23-50 
0-81f 
95% 
26-75 


3: as7s| 
34612 
3-4612| 
39212! 

13-87 

19-30 
5-128 

23-80 
8-19} 

40-18 

18-05 

17-45 

17°75 
0-614 

89 
24 


Oenta for 1 franc 
Oents for 1 lira 
Cente for 1 mark 


: 


pee 

Gold pesos for $100 105: 65 
Cents for 1 milreis | 11-96 
Centa for 1 peso 12. 125 


SOUTH AFRICAN EXCHANGE RATES. 
(BUYING RATES PBR £100 STERLING). 


30 days’ 
sight. 


60 days’ 


90 days’ 
sight. 


| TT, sight. 


Sight. | 


London on :— 
Rhodesia ..... 


£100 8 0 /| £10017 6 
South Africa 


£101 17 6 | £102 7 6 
£100 17 6/| £101 7 6 


£102 7 6 | £102 17 6 


| 
£101 7 6 
£101 17 6 


SELLING RATES PER £100 (STERLING). 


on :— 
SIIIIED . sanchinnnsbpaannenssenssbeessmmpsenenenenensens 
South Africa 


seeceensceesecee Oona ree eeeeeracceeessereseres 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 


Latest 


Method of Quoting. Rate. 


Par Value. Usanoe. 


90 days 
Bogota (sight) 5°91tt 
Sight London 28-50tt 

> 15-50 
- — 


I Rates calculated on basis of New York 


20-00 


Quoted in New York 


® No rates available. + Nominal. 


cross rates. 

The Anglo-South American Bank has received telegraphic advices 
from the Madrid branch that the gold surcharge for the payment 
of Spanish Customs duties has been fixed for the period 2lst to 
30th September at 130-30 per cent. The previous rate was fixed 
as from the 11th instant at 130-99 per cent. 


OVERSEAS DOMINION RATES. 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 


Australia and New Zealand 
on London.* 


Buying. | 


London on Australia and 
New Zealand. 


Buying. “a Selling. 


= New 


Zealand. 
12 | 125 


12 12 
12 1 


Aus- 


New Aus- 
tralia. 


qua tralia. 
125 


136 | isa ize} | iaee | ana 
125 12 


12 

127 1 eee * 1 

127 127 ove eee 124 1 

128 127, ove ove 124 12: 125 1244 


* All rates (Australia and New Zealand) now based on £100—LONDON. 


ina 


Aus- 
tralia. eaniand. Zealand. 


INDIA: REMITTANCES TO THE HOME TREASURY. 
During the From Apr. 1 
week ending to 

Sept. 16, _ Sept. 16, 1933. 
£ 


Sterling purchased in India ..... ee ee | 18,261,000 
From paper currency reserve 

Net in England 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve ove one 
Total remittance to Home Treasury 15,000 18,261,000 

India Office, S.W.1, September 19, 1933. 


BULLION. 





The following statistics of imports and exporte of gold and silver 
for week ended September 21, 1933, are issued by the Statistical | 
Department of H.M. Customs and Excise :— i 


[September 23, 1933. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into Great Britain 
and Northern Ireland, week ended 
September 21, 1933. 


Gold exported from Great Britain 
and Northern Ireland, week ended 
September 21, 1933. 


From Bullion.* Coin.t To 


| Bullion.* | Coin.t 


£ 
12,868 


a 41,982 
23,664 4,100 
27,202 
3,000 
7,460 
5,800 
5,389 
8,300 
16,257 
1,964,325 


6,362 
859,970 
69,966 
124,550 
85,212 
25,403 
190,552 


7,925 
210,910 


Switzerland ... 3,710 
308,285 

4,431 

5,000 


United States.... 


British W. Africa 

British 8. Africa 

Tanganyika Ter- 
ritory 

British India .... 

British Malaya . 

Hong Kong 

Australia 

New Zealand..... 

Canada 

Trinidad and To- 
bago 

Other countries.. 


3,512,152 


Total 568, 907 Total ~~ 679,262. 262 46,082 


£ £ 
16,993 | Netherlands ...| 472,502 
15,333 | France 202,010 


IMPORTS AND EXPORTS OF SILVER. 


Silver Imported into Great Britain 
and Northern Ireland, week ended 
September 21, 1933. 


Silver Exported from Great Britain 
and Northern Ireland, week ended 
September 21, 1933. 


From Coin.t To Bullion.* 


| Bullion.* Coin.t 


Soviet Union 
(Russia) 


Sweden 

Norway 

Germany 

France 

French Posses- 
sions in India 

Iraq 

British India... 

Stratis Settle- 
ments 

Other countries 


234 
710 
720 

1,200 


2,903 


ru 
British India ... 


New Zealand..... 
Canada 
Other countries 


79,066 30,480 


* At current market price. 


GOLD MOVEMENTS : BANK OF ENGLAND. 


£ 1933 WITHDRAWALS. 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 
Movement September 15 to September,21, 1933 (inclusive) £90,769 in 
Movement during year 1932 £1,198,906 out 
Movement during 1933 (January 1 to September 21, inclusive) £70, 578,728 in 
Movement April 29, 1925, to September 21, 1933 (inclusive) ... £22,020,087 in 


Movement September 21, 1931 (gold standard suspended) to 
September 21, 1933 (inclusive) £54,395,505 in 


Messrs. Samuel Montagu and Company write on September 20, 
1933, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£190,376,131 on the 13th instant, as compared with £190,285,361 
on the previous Wednesday. 

The week has seen wide exchange fluctuations with movements 
in the gold exchanges sharply adverse to sterling, as a consequence 
of which the price of gold reached still higher levels. To-day’s 
quotation of 133s. 9d. (which included a premium of 94d. over 
frane parity) established a new high record. 

The amounts of gold available in the open market continued on 
a large scale but demand from Continental quarters was again 
keen and absorbed the bulk of the supplies. 


Quotations during the week :— 

Equivalent value 
of £ sterling. 
13s. 1-44d. 
13s. 0-34d. 
13s. 0-34d. 
12s. 10-76d. 

13ls. 9d. 12s. 10-76d. 

133s. 9d. 12s. 8-44d. 
1l3ls. 3-17d. 12s. 11-35d. 


Gold shipments from Bombay last week amounted to about 
£694,000; the s.s. ** Narkunda ”’ has £396,000 consigned to London 
and £18,000 to Amsterdam, and the s.s. ‘* Elysia’’ has £280,000 
consigned to London. 


Per fine ounce. 
129s. 6d. 
130s. 5d. 
130s. 5d. 
13ls. 9d. 


Average 


SILVER. 
Silver prices showed some improvement during the week, 
responding to firmer advices from China and New York. Purchases 
by China have been the chief support and selling has been mainly 
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fromm Continental sources with some moderate re-saleg by speculators. 
New York has been a buyer in the afternoons, a firmer tone in that 
quarter following the weaker tendency of the dollar due to prospects 
of inflation. Fluctuations in the dollar/sterling exchange may 
continue to influence the silver market and make the outlook 
rather uncertain for the moment. 


Quotations during the week :- 
In Lonpon. 
Bar silver per oz. std. 


IN New York. 
Cents per 


Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 

September 14... 184d. 18$,d. September 13 ... 37% 

15... 18§d. 184d. Hi ee 3848 

se 16... 184d. 183d. = 15 ... 38} 

9 18... 184d. 183d. 9 Wa ives 592 

19... Jaee. 182d. %» i oe 402 

” 20... 184d. 18d. o 19... 408 
Average ........ 18-375d. 18-479d. 


The highest rate of exchange on New York recorded during the 
period from the 14th instant to the 20th instant was $4-86} and 
the lowest $4-60. 

The stocks in Shanghai on the 16th instant consisted of about 
125,300,000 ounces in sycee, 292,500,000 dollars and 6,420 silver 
bars, as compared with about 126,800,000 ounces in sycee, 
290,000,000 dollars and 6,340 silver bars on the 9th instant. 


GOLD AND SILVER PRICES. 





Gold Silver— ; 
Per Per Ounce. Date. a 
Ounce. | Cash. | Forward — 
1933. s. d. d. d. d. 
Sept.15 ... 130 183 184 Sept. 23, 1927 | 253 
— oe 130 18-4 183 » 27,1928 | 26% 
on a «ee 131 18 184 » 26,1929 | 23% 


» 19 ... 131 
2 20 ws. 133 
o 21 .. | 132 


18 183 ” 


18% | 18% ” 
18} 18; ” 


25,1930 | 16; 
24,1931 | 15; 
22,1932 | 18% 


OWOWOOan 





NOTICE. 


The board of directors of Bankers Trust Company has decided 
to discontinue the operation of its Paris office on September 30, 
1933. When augmented by several officials from the Paris 
management, the London office will enlarge its scope to handle all 
European, as well as Anglo-American business of the hank. The 
office will continue under the direction of Mr C. A. Wight, resident 
vice-president. 


Mr Amadeo Peter Giannini and Mr John Francis Neylan have 
been elected members of the board of The National City Bank of 
New York. 








COMPANY NEWS. 





SUMMARY OF BALANCE SHEETS. 





CALICO PRINTERS’ ASSOCIATION, LIMITED. 


LIABILITIES. ASSETS. 

June 30, Compared June 30, Compared 

1933. with June 1933. with June 

Amount. 30, 1932. Amount. 30, 1932. 

£ £ * £ 

5% cum. pref. £1 3,016,104 Fixed assets, 1928 

Ord. shares, £1 ... 2,010,736 valuation ........ 4,948,376 — 99,053 
4% deb. stock ... 3,200,000 Copper and other 

Interest accrued... 53,333 ame BD socceseccses 666,095 + 6,611 

Creditors.........00 445,110 + 15,080 | Designs, &c. ...... 249,787 a 

Owing to subsids. 24,116 — 2,867 | Shares in subsidi- 
Sundry deposits aries at or below 

and interest ... 325,372 + 16,146 it ictovnavesdes 317,390 + 4,111 
Employees’ bene- Owed by subsidi- 

fit fund ......... 491,081 + 4,772 <a 846,677 — 72,758 
General reserve... 850,000 nee Investments in 
Capital reserve ... 800,000 one Govt. and other 
Profit and loss ... 58,999 —102,282 stocks at or 
under market 

re 1,566,188 + 242,608 

ES 795,468 + 52,360 

Debtors.............. 1,191,026 —119,980 

Cash and securities 263,675 + 1,500 

Rca 430,168 — 84,552 





11,274,850 — 69,153 


Total.......... Total ........ 11,274,850 — 69,153 


SINGER AND COMPANY, LIMITED. 


LIABILITIES Compared | ASSETS. Compared 

Juy 31, with July July 31, with July 

1933. 31, 1932. 1933. 31, 1932. 

£ £ £ £ 

o¢% notes and int. Den pemthes.......cceceses 721,148 — 3,319 
BORING ccccovccocnre 75,406 — 15,081 | Plant, machinery and 

CN cca an 131,139 + 9,736 fittings ...........00. 440,655 — 20,916 

Debentures (held by Machinery equipment 170,000 — 15,000 
co.’s bankers)...... 250,000 + 50,000 | Stock materials and 

Ord. shares £1 ...... 666,760 eee work in progress 397,708 + 23,343 

7% cum, pref. £1... 428,424 ss. Debtors 30,005 + 11,635 

Surplus reserves ..... 130,290 — 67,263 | Cash .............. aceine 6,453 ~— 93,267 





Profit and loss......- 83,950 — 74,916 


Total  .....0.00... 4,765.969 — 97,624) 





Total .......+...-1,765,969 — 97,524 
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STAVELEY COAL AND IRON COMPANY, LIMITED. 






LIABILITIES. Compared ASSETS. Compared 
June 30, with June June 30, with June 
1933. 30, 1932. 1933. 30, 1932. 
£ & & £ 
Ordinary shares £1 3,385,356 mas PIONEER ccccenecess 3,438,856 — 51,862 
General reserve .... 900,000 + 50,000 | Shares in subsi- 
Depreciation reserve 572,409 one ae 764,703 fis 
Insurance and other Shares in other cos. 219,091 + 2,850 
reserves............. 282,645 ‘ea Industrial Housing 
IIE cc cancnanncs 216,151 — 10,717 Association........ 103,492 oa 
Due to subsidiaries 743 — 1,366 | Stocks ..... 573,195 + 42,375 
Profit and loss ...... 253,190 + 11,400 | Debtors .............. 375,845 + 33,320 
Due by subsidiaries 11,920 + 11,920 
| Advances ............ 63,188 — 209 
| EY Geicnccnsecuaviasas 60,204 + 10,923 
PN iecnseunes 5,610,494 + 49,317 Total ........... 5,610,494 + 49,317 





DIVIDEND ANNOUNCEMENTS. 
Dindoatiata | goonies 


Rate % per Annum, except 
where marked % or Stated 
in Cash. 





Dividend 
for Whole 



































| * Interim div. ¢ Finaldiv. |  Y&*. 
Name of Company. eee ee ee 
| | Interim or 
| Interim | Date of Final Latest | Pre- 
| or Pay- | Comparison | y,,, | Yious 
Final. | ment. with | | vox 
Last Year. | | 
RAILWAYS. ; % | % 
Marianao and Havana Railway 2%*| aa Unchanged ; 1 
San Paulo ROUWay ......0.....000.. $2%*| Oct. 24 Nil weet i 
BANKS. | 
Bank of Soot asagervernsserss | 9% | Oct. 16} Unchanged | 
N ANCE. 
Eagle, Star & British Dominions 5%*| Oct. 2] Unchanged 
Yorkshire Insurance ............... $17$%*| Oct. 16] Unchanged | 
TEA AND RUBBER. | 
Ceylon Proprietary Tea ........... 2$%*| Oct. 16 | Nil | 
Dimbula Valley (Ceylon) Tea... 4%*| Sept.30) ‘Nil | = 
Highland Tea Co. of Ceylon...... 12es Sent 22| Unchanged |... ae 
OO DEER occcccccctesssese. Yo ct. 17} a 20 | 123 
Scottish Ceylon Tea...............+. 4%*| Sept. 21 Nil . kas 
MINING. 
Champion Reef Gold Mines of 

NN icidatsnnaiantiatoxanbeakenenns 124%*| Oct. 14| Unchanged| PSs 
Kamuning (Perak) Rubber & Tin cia ca ae 23 | Nil 
—— —_ Md ocnamacoinaes 3d. p.s.| Sept. 22 a | a ae 

I arncahics idievacdnadensse 74%*| Oct. 21 _ 5% ae ON 
avin ccincticcatsdcnacdecs 2 ons Oct. 7| Unchanged]... | 

OTHER COMPANIES. | | 
es eer ea en ; | 5 54 
Alexander Duckham and Co. ... 4%*) Sept. 19} Unchanged ‘ 
Alexander Thom and Co........... 24%*| Oct. 14 | Unchanged | 
OSS Sree 123%*| Oct. 16 | Unchanged | 
American Investment & General , 

WE cc cnidedanuienhednncesecheucwne 2%*| Sept. 30} 3% sails Pre 
Anglo-Siam Corporation ......... 4%t * | 128% = 7 | 17 
Argentine Land and Investment “a Oct. 13 he | aS t 4 
Army and Navy Co-operative... 44%*| Oct. 16 | Unchanged}... Bee 
Beecham’s Pills (def.)............... 5%*| Sept. 30 | Unchanged | Ee 
jg 0 errr 24*| Oct. ; nchanged Jove fee 
PE CIR on. casacanccssdiceucess 34%*| Nov. 1) Unchanged | | ‘ 
British Insulated Cables ......... } 5°, ane Unchanged sh ael Aiaks 
City and International Trust ... |... sis sks 23 23 
C.L.R.P. Investment Trust ...... | és as aes ly | 24 
ON IN ooo acces ctecnsocnnns | 3%*| Oct. 16| Unchanged; ... | ... 
Direct Spanish Telegraph 10% pf. | 5% | Oct. 2] Unchanged va — ae 
Elder, Smith and Co................ | 2% irs Unchanged 4 | 4 
— Supply Corporation...... | 4%*| Sept. 26 | Unchanged | - os *y 
Fleming and Ferguson ... | Sas oe | * | | 5 
Gosport District Gas ............... 72*| Sept. 30| Unchanged } ee On “Gea 
Harrisons and Crossfield (def.)... |... ial moe, i } 10 | 5 
as I ciconneseeatects | 3%*] Sept. 30} Unchanged | 

I inevssncacscnssteccess | 37/6 ps} Sept. 12 £2 ps : 
Lewis’s Royal Polytechnic ..... 5%* ee |} Unchanged | ? 
Liebig’s Extra: t of Meat (pref.)... | 2/6 ps*| Oct. 2} Unchanged : 
London and Provincial Trust..... | Nil®| ... | 2% , 4 ay 
London United Laundries ........ | 26%t| ... | Unchanged | 5 5 
MMII IIE 55 cecinncwancaesaasea | a ‘ ses 6 8, 
nak Brewery .. | 3%*| Oct. 21 | Unchanged 

I CIN ces crass awaebadenes | 2% *| Sept. 30} Unchanged 
Midland Electric Corporation ... | 3uG% wks | EG Soe eos 
RR iisiinaiacsndonsssabiacsnss | 20%) Oct. 6| Unchanged 30 | 35 
Natal Land and Colonisation...... | 3%*| ... | Unchanged z 
Parkinson and Cowan (def.) 7% | | 
Q gh vs fatewesteuccdessscdensvexaves | 7 Sept Unchanged in 3 

SE ee ee ee 15 15 
Ransome and Marles ............... Pee -* | GI S 
onan ONd ClEAVEF ......20:.. | S%Tt ed Unchanged } 6 | 6 

Ns oc naiicnncacdandedides | 5%*! Oct. 16 Nil | Be Saag 
Second Caledonian Trust ......... Nil*| oe 2 Sach EY ee 
Singer and Co. .............. | a age ai Nil | 5 
Foy ome cn pea ea ecclesia ‘a | 24%*| Nov. 1! Unchanged ia 
Ste Madeleine Sugar ........ be ba asa ve | S 4 
Tayside Floorcloth ............ sal 5%* daa Unchanged 
Third Scottish Western Invest. | Nil* an A 2% 

United States & South American | | 

EMI aks <5...-5 .aasasnecedss 24%*} Oct. 5 3% 
Wales (Birmingham) ............... | $5%°| Sept. 30} Unchanged 
ANNIE ioc ss cekcnccssoasacvese | 5% | Oct. 19| aa: | 





t Free of income tax. 


PROVINCE OF BUENOS AIRES COUPONS.—Substituted Coupon No. 93 on the 
Assenting bonds of the Province of Buenos Aires 5 per cent. loan, 1910, will be 
paid by Erlangers after October 2nd on the following basis : Bonds of £20, coupons 
of 58. each payable at 4s. 3d. each; bonds of £100, coupons of £1 5s. each payable 
at £1 ls. 2d. each. Substituted coupon No. 50 of the 5 per cent. sterling loan, 
1908, will be paid on or after October 2nd. 


BAVARIAN MORTGAGE AND EXCHANGE BANK—Messrs Guinness Mahon and 
Company announce that no funds have yet been remitted to them for the payment 
of the half-year’s interest due on the 15th instant on the 64 per cent. gold mortgage 
bonds of the Bavarian Mortgage and Exchange Bank, against which they issued 
6} per cent. registered certificates. The bank advise Guinness, Mahon and Com- 
pany that the Law of June 9, 1933, debars them from transferring funds for the 

yment of the interest on the bonds, and in accordance with that law they have 

eposited with the Konversionskasse fuer Auslandsschulden an amount in reichs- 
marks equivalent to the amount required to pay the interest on the bonds for the 
current half-year. Discussions are taking place with the German o'thorities with 
regard to the funds so deposited, and a iurther announcement wi!) be made in 
due course. 





















604 


THE ECONOMIST. 





[September 23, 1933. 





COUNCIL OF THE RE-PARTITIONED PUBLIC DEBT OF THE FORMER OTTOMAN 
EMPIRE : COMMUNICATION OTTOMAN DEBT.—The Council of the Re-partitioned 
Public Debt of the Former Ottoman Empire informs those concerned that a dis- 
tribution will be made as from September 20, 1933, on bonds representing the 
arrears, and on Lots Turcs, in respect of a final se ttlement of the whole of the share 
of the Levant States in these bonds, and in respect of the balance of the amounts 
a pplicable to the arrears for the share of Iraq. The gross amount payable on each 
bond in circulation, under deduction of tax, if necessary, is as follows :-— 


Levant States. eae Total. 
Fr. Fr. Fr. Fr. Fr. Fr. 

Arrears bonds, Series A ...............6. 29-40 7-70 37-10 
Arrears bonds, Series B ................. 29°65 10-10 39-75 
Arrears bonds, Series C ................. 2-0 1:20 3-20 


Lots Turcs, not drawn 5-0 5-0 


Payment will be made in respect of arrears bonds against presentation of coupon 
No. 6, due November 25, 1934, and, in respect of Lots Turcs, by stamping the 
bonds. Payment will be made at all’the places where the bonds are payable, and 
by the establishments entrusted with their service, at whose offices bondholders 
will be able to inspect the detailed notice of payment relating to this exceptional 
distribution. In England, the Ottoman Bank, 123 Old Broad Street, London, 
E.C.2, is entrusted with the above payments to be made against the arrears coupons 
A, Band C. These payments are not liable to British income tax. 

THE SMITHFIELD AND ARGENTINE MEAT Company, LtTp.—The registers and 
transfer books of the 5 per cent. income certificates will be closed from September 
21 to 30, 1933, inclusive, for the preparation of warrants in payment of interest on 
the 5 per cent. income certificates for the year ended December 31, 1928, Interest 
warrants will be posted on September 30, 1933. 





AMERICAN RAILROAD MONTHLY GROSS AND NET RECEIPTS. 


Receipts for Month Aggregate 7 Months to 



























































; ended July 31. July 31. 
Z De- 
Company. = Ending. —_ Compared Compared 
= ton. | 1933. | with 1932] 1933. with 1932 
+ or— +or= 
| { 
$ g $ $ 
Alabama Grt.\.| 7 |... 3)|J Gross] 424,995|+ 137,352] 2,488,052|+ 87,957 
Southern ae uly Nett 103,405|/+ 50,168 241, ot 76,092 
Atlantic Coast’) |} 7 |3,1, | fro 2,515,949|+ 450,511) 24,424,648/— 430,650 
7 | * pouly O21 Nett 16,127|+ 651,496] 3,380,784|+ 3,149,537 
eee a hee 1|  Gross|11,714,852 ~— 450,109] 66,188,547|— 9,973,599 
Atchison Topeka jJuly 31/9 Net+ | 2,836,275|—- 173,459] 4,248,015|— 1,763,406 
Baltimore and] 7 [yar 3) } Gross 13,461,167| + 4,149,991| 70,115,254/— 4,545,934 
Eee | pay \. Nett | 4,149,991]+ 2,508,405] 15,271,273|+ 4,587,515 
Boston and\| 2 lya. 3 J Gross} 3,881,123|+ 440,532} 23,636,645/— 3,418,934 
Maine ......f jo ury Nett | _920,776|+ 464,865) 4,014,793) — 61,459 
Central of\| ¢ |yuy af Gross] 1,257,768|+ 429,397) 7,092,354/+ 144,520 
Georgia J | or \ Ne | 203,200)+ 338,259)  298,210/+ 544,632 
Central of New uly 32 2,337,213|+ 29,154] 15,267,313/— 2,497,081 
coer a sy 7 pay 50,779]+ 130,586] 1,397,290] — 51,191 
ine © F — Gross| 7,681,029] + 2,113,312| 40,331,369|— 1,288,305 
Western... f| 7 [°™9 Nett | 1,803,307] + 2,315,983) 1,360,743]+ 2,833,588 
Caiceszo Bur- - {Scr 7,788,511) + 2,079,491| 41,943,496]— 3,721,569 
tee. ket 7 | uly 31/4 Nett | 2,215,867] + 2,216,287] 5,479,646]-+ 1,042,575 
Chicago Great } = J Gross 1,457,938|+ 377,242] 8,050,106/— 799,704 
Western ... 7 ~ Nett | 285,498]+ 377,382 283,980] — 74,914 
Chicago Mil. & jul | Gross 8,413,060) + 2,311,350) 47,904,249] + 868,209 
St.Paul ...¢| 7 uly 3 \ Nett | 1,359,143] + 2.536.282) 4,285.721|+ 8,390,092 
Delaware and - f Gross} 2,011,827|+ 280,037] 11,759,425|— 1,831,286 
Hudson......f| 7 7" 311) Nett | "208,585|+ 339,322] Dr. 476,341|— 260,945 
Denver & Rio] July 31 Geum 1,330,721|/+ 101,129} 8,333,930}—- 461,701 
Grande Wn. f| 7 Puls | Nett | 196,485/+ 138,704]  778,333]/+ 643,612 
eae - Gross| 7,281,000] + 1,568,065] 40,195,048]— 2,487,072 
Erie Railroad... | 7 | uly 31/4 Net+ | 1,764,993]+ 1,382,954] 6,455,999/+ 4,333,654 
Bae -_ P Geen 5,955,503] + 2,038,272| 30,687,362|/+ 2,274,744 
Great Northern | 7 |July 31/4 Nott | 1,581,184] + 2,561,765] 3,037,703]+ 7,101,263 
sa ' «is f Gross} 620,777|+ 25,695] 4,974,314|— 1,609,762 
Gulf Coast Lines | 7 |July 31) Nett 448) +- 53,603) 223,126 686,694 
__ fi Gross! 7,333,511]+ 6,676] 32,779,904]— 5,227,434 
Illinois Central | § |May 31 | Nett 1,478,444|+ 930,529} 4,433.487|— — 145,844 
International | _ Fr | { Gross| 1,122,327|+ 378,856] 7,693,342/+ 1,741,272 
Gt. Northern f] 7 uly 32 | Nett | 205,273|+ 203,093] 1.175,684|+ 1,171,666 
Lackawanna |. |) 1. 33]J Gross) 3,913,795) + 385,641) 24,416,493|— 3,069,033 
Railroad f | 7 yo“'3 | Nett | 633,904/+ 535,007) 1,501,421/— 535,147 
os | oo Lyany 33] ¢ Gress] 3,358,482] + 684,112] 20,991,288|— 1,664,592 
Tehigh Valley.. | 7 |July 31/4 Neots 537,482|+ 733,529] 1,558,728|+ 289,846 
Coulevitie and) Luly 32/2 Gtoss} 6:269,640) + 1,778,227] 36.503,455|+ — 280,035 
Nashville... f] 7 [8 54) Nett | 1,646,606} + 1,429,827] 5,834,228/+ 4,632,721 
Long Ieland) i ly 3u)¢ {iPO88} 2,465,129) 226,832] 13,845,454} 3,070,063 
Railroad S| a Nett | 629,930 36,435] 2,236,859/—- 539,147 
Min., St. Paul | 2 [yu 33| Gross] 2,129,195]+ 310,160] 11,899,310/— 375,975 
and Sault... f} 7 [PY 241 Nett |  325,412/+ 533,944) Dr. 274,814|+ 2,185,950 
Missouri, Kan- | 2 | yar, 33] J Gross} 2,288,011]+ 137,892} 13,592,382|— 1,855 862 
gas & Texas f| 7 |S 941) Nett [Yr.46,197|+ —60,256|Pr2,314,190|— 944,769 
pacite | 7 Wuly 3y/J tess] 6737,761|+ 1,272,029] 38,082,517|— 2,113,976 
Missouri Pacifle | 7 |July \ Nett | 1,433,163]4+ 813,525] 3,883,920/+ 210,674 
New York\| 2 lyuty 33] J {#7088| 26,468,195] + 5,393,525 157,339,857|-- 16,886,652 
Central aS uly 9219 Nett | 4,529,618] + 4,691,385] 17,023,131/+ 9,699,592 
N. York, Chie {{ > [yung 3y| J Giross} 3,029,091] + 776.148) 17,217,142 159,191 
wok S.Louisf| 7 | ly 314 Nett | 783,635/-+ 681,284] 2,880,329]/+ 2,212,592 
N- Kork, Now li | ln f Gross! 6,075,139] 4 571,808} 37,839,503 7,470,090 
A | nd r} 7 uly 31) Nett | 1,075,651)/+ 661,854) 3,872,508 2,928,995 
iartior: . | 
N. York, On-\] 7 |yan | f Gross} 881,774]4+ 27,693] 5,476,985 575,807 
taste. £0. 7 jJuly 31)) Nett | 226,220]+ 98,886] 1,026,176] + 482 
Norfolk sit | | | rat f Gross} 6,803,261] + 2,248,030] 36,842,404|+ 2,595,996 
Western... f} 7 (P!¥ 321) Nort | 2,900,284] + 1,579,688] 11,401,777|+ 3,549,731 
See | > brute 31/4 {2toss| 4,398,358] + 868,696] 24,771,591|— 709,533 
Northern Pacifle | 7 July 31/4 nor | “934, 691| + 1,041,057} 121,797|4+- 1,842,803 
ecealiwanhi 1 > lyuty 33/4 {iro8s|30 .375,407| + 5,669,046|178,646,635|— 19,853,733 
Railroad ....f) 7 2™Y 54) Nett | 6,585,615] + 3,878,823] 30,182,492/+ 1,964,280 
eee | « lMtay 3u/J Sites] 1,834,691]+ 149,985] 8,349,893} 925,349 
Marquette ..f| > |"*9 Nett | 164,419]+ 268,756 64,985| — 13,853 
ee ity 3 P Gross! 4,620.434|+ 820.265] 27,633220|— 2,948,389 
Reading Co... 7 pouty 92/4 Nett | 1,577,612] + 927,833} 6,970,966|+ 1,868,403 
Rock Island} > |yaty 3,] J i785] 6,307,107] + 140,129] 37,162,478|— 5,031,289 
Pa a Pn Nett | 727,073|4+ 251,094] 2,074,000] + 71,035 
Seaboard Air\} 2 lun, 31 th ross! 3,029,091/+ 776,148] 17,217,142|— 159,191 
TR css t+ | 783,635|+ 681,284] 2,880,329]+ 2,212,592 
; acitle | 7 (duly 32/¢ [P0ss|11,875,499|— 54,300] 71,046,618|— 13,632,974 
Southern Pacill 7 ul Net+ 1,482.349/4 981, 693} 998,240! — 172,601 
Southern Rail-\| 2 | 3a/t Grea 7,398,830] + 2,368,739) 44,222,017|+ 1,830,184 
way rts Nett | 2,077,694] + 2,470,501] 8,346,776|+ 8,104,589 
St. Lou jis-San {| © dete sild ‘ iross| 3,580,653) + 164,938| 23,049,030|— 1,546,774 
Francisco... f| 1 |" "'} Nect | 365,304/+ 184,627) 1,113,452 13,940 
St.Louissouth |} 7 |yyiy 33) Jt tires} 1.247, 1283) - 312,326) 7,443,503 4,810 
Western ....f| {[ | Nett |  242,278]+ 434,259! 926, ‘537 |+ 1,102,123 
- eee uly 31/4 {i7O8s| 1,857,002] + 110,302) 11,584,200 689,788 
Texas & Pacith Ps Nett 374,785|+ 113,943) 1,859,177/+ | 250,274 
eee 7 ljuly 31/2 (tess) 9,988,197|+ 860,401) 57, 733,200} 5,949,450 
Union Pacifle... | 7 |/uly Nett | 1,826,330}+ 907,165] 7, 092,942| + 1,427,266 
ae > \July 31/ J Gross} 3,456,969) + 453,163) 20,55 54,681|— 1,776,845 
Wabash ........- I" \\ Nett | 505,522/+ 608,618) 773,188|+ 1,397,901 
ca ae lyuly 3n)J Gross] 932,786|— 22, 002} 5,376,033|— 221,015 
Western Pacific | 7 j'my ©!) Nett | 93, :291/-+ 64,578 Dr. 122,963 394,468 
i i 


a 


+ Net operating income. 








| 





WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 





























aaa Sept. 17 || Aggregate Gross Receipts, 
— 2 af, oat weeks. 1) 
(b) Week ended | ' omitted. (000's omittet. 
Sept. 15, 1933. | Miles = = — ; , 
(c) Week ended Open | 2 3/8 g/E .'4 4/3 | a3 9318. atl ad 
Sept. 16, 1933. ;° S<\s3,33) 34 || 5° |\S%\ 48) Bz | 35 
aq .«. & eiegg Zi oY : > oS | oS o®& >> 
Jog sslssieS|Gs} 28 | 59/25) as | oz 
IRG&salo | Sl aise iaolis | -] 8 
ae l fe Sey oy eo eben 38 a: 
Great 1933 | 3,757 | 232] 180| 93 273| 505|| 7,642! 6,073 3.549 9,622! 17,264 
Western | 1932 | 3,757 | 218| 164] 93| 257| 475|| 7,758] 6,118) 3,659) 9,777) 17,535 
(c) L. & N. £1933 | 6,350 | 336] 307| 205| 512) 848)| 11,480/10361) 7,549 17,910) 29,390 
Eastern | 1932 | 6,356 | 319| 269] 202| 471) 790!) 11,560/10653} 7,930! 18,583) 30,143 
L. M. & 1933 | 6,943 | 501! 439) 197) 636) 1,137|| 17,832|14964! 7,768) 22,732| 40,564 
Scottish | 1932 | 6.9503) 480) 412| 211) 623| 1,103)| 17 "731|15366, 8,331) 23, 697| 41,428 
liesiinains 1933 | 2,181 | 319] 66 27| 93] 412|| 10,901/ 2,214 1,056) 3,270} 14,171 
Southern ...9 1932 | 21181 | 306! 65| 30| 95) 401)/ 10, 695| 2,315| 1,125| 3,440, 14,135 
atpemaieniemsmiialinds odie _— | eumemieaal lire 
Total 1933 |19229 |1388| 992 saalisiela.soal 47,855|33612 19922) 53,534/101389 
Otal.----- 1932 1192444 1323) 910) 536 a 744 3445221045) 55,497 105241 
(b) Belfast £1933 80/3 3-0| ... |... | 0-4) 3-4] 99. a 19-2! 119-1 
& Co.Down | 1932 80 | 2-6] ... | ... | 0-5} 3-2) 100-6] ... | . 23-1) 123-7 
(b) Great 1933 | 562 [20-7) °.. | <2. | 9-5} 20-2) | 520-2 
Northern | 1932 | 562 /11-4) ... | ... [10-5] 22-0) a E | 853-5 
(b) Great 1933 | 2,158 |28-3 ... | ... [29-6] 57-9]| 892-3 1115-2|2007-4 
Southern 1932 | 2,182 '26-6! . 27-3) 53-9)/1002-9! 1... |1210-5'2213-5 
LONDON PASSENGER TRANSPORT BOARD. 
Takings. 
Wook ending Gent. BE, BGEE  cccoccrcccscvccvcccssesescnves clasts ileal diaimeateibiaheiibtalen £490,700 
Aggregate 1] weeks to Sept. 16, IGSS .....cccccccccccceccccccccccccccccccccecccceccovecs £5,287,400 
NOTES. 


1. These takings— 
(a) relate to the operations of the following companies and undertakings now 
comprised in the Board :— 

The Underground Group of Companies, 

The Metropolitan Railway Company. 

The London County Council and other local authorities’ tramway under- 
takings. 

The Tilling and B.A.T. Company (London omnibuses). 

Parts of certain provincia] omnibus undertakings included within the 
London Passenger Transport Area. 

(6) are in respect of a part only of the undertakings which are eventually to be 
taken over by the London Passenger Transport Board and are, therefore, 
subject to alteration from time to time as other undertakings are absorbed. 

(c) are after clearance in respect of tratlic to and from points outside the London 
Passenger Transport Area, and are subject to a pooling scheme with the 
main line railway companies in accordance with the provisions of the London 
Passenger ‘Transport Act, 1933. 

The Board has not in its possession the necessary information upon which a trux 
comparison with the takings for the corresponding period of 1932 could be made. 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts 





Gross Aggregate 











zi tf as for Week. Receipts. 
Name. ¥ a oe 
=| 2 |S] 1933. | + or 1933. + oF 
INDIAN. 
| 1933. | Rs. | Rs. Rs. | Rs. 
Assam Bengal ...... 20 |Auy. 19}1,330} 2,84,600)— 42,425]  58,19,889)— 2,34,337 
Barsi Lt. Ry. ...... 21 26) 202 20,300}/— 4,400 8,60,600;+  1,14,000 
Bengal& N. Western | 21 26| 2,112] 5,52.287|+ 63,021] 1,37,72,270|+ 3,43,973 
Bengal-Nagpur .... | 20 19} 3,269] 11,24,000!+ 63,643 2,66,07,815) + + 5,08,564 
Bombay, Bar.& C.1. | 23 |Sept. 9] 3,072] 16,59,000]— 5,000) 4,43,49,000)-+ 16,12,000 
Madras & 8. Mahr. | 20 |Aug. 19} 3,230] 13,54,000/+ 58,002} 3,09,50, 142) + 26,55,877 
+Rohilk’'d& Kumaon 21 26] 546} 1,06,273]+- 25,946}  26,57,075) 68,861 
South Indian ....... 0) 19] 2,528] 9,81,874)/— 45,756] 2,13,59, 645! — 2,09,780 








eee 
| 1933. | s 3 | 3 
Canadian National | 3 37 |Sept. ia 23749) 3, 455. 341) + 340,341} 100,538,905) — 10,663,904 
Canadian Paciile ... 14117024| | 2,454, 000|— 195, 000} 75,640,0001\— 7,307,000 





SOUTH AMERICAN. 





































Antofagasta (Chili | 1933. | | £ | £ | £ { £ 
and Bolivia)...... 36 |Sept.10} 804!  12,120)+ 2,270! 374,260 9,240 
Argentine N.E. .... | 11 | 16} 783)  11,600'— 2,200, 132,300 13,000 
Argentine Trans.... | 11 16} 111) 1'080|+ 1,080] 12,465 12,465 
BA. and Pacifle .. | 11 | 16, 2,806}  91,000|— 15,000! _1,014,00) 87,000 
B.A. Central ........ } 11 | no 12:467|+ 2,340] 126, 161) + + 12,809 
B.A. Gt. Southern | 11 | 16! 5, 076| 160,000 15,000} 1,913,000) 211,000 
B.A. Western ...... 11 | 16, 1,926}  50,000/— 15,000! 638,000} 25,000 
Central Argentine . | 11 | 16| 3.700' 133, 000} 63,000 1,707,000 521,000 
Central Uruguayan | 11 16; 273 13,192! 1,455 153, 810} t 2,827 
O. Urg. (East Ext.) | 11 16} 311 2,424 217 27,239| — 2,049 
C. Urg. (N. Ext.) .. | 11 16; 185) 1,303}- 288 17,291 756 
C. Urg. (W. Ext.) | 11 16) 211! 1,562) 58 14,073} — 366 
Cordoba Central... | 11 16| 1,218}  43,000/— 2,000 529,000/— 26,000 
Entre Rios .......... 11 16| "819, 14,500, 3,300, —:173,100/— 21,500 
G. Westn. of Brazil | 37 16} 1,072! 7,500] — 500| 350,600]+ 31,300 
Leopoldina........... 37| 16] ».. | 34.228) 4,568 912,574] 113,004 
Leopoldina Termnl. | 37 | 16; ... |Ms287,000)+ 36,000 10,369,000| + 602,000 
IG os ona 8h] 15| 4,115 9,217|+ 8,120 88,840} + 57,316 
Paraguay Central. | 11 16} 274) 3,000/+ 150 42,260] + 9,430 
Salvador...........+. 11 | 16] 100) 710}— 1,920 11,133] — 7,354 
San Paulo .... 35 | 10| 1534] 33,902/+ 22,347] 1,313,491/+ 254,631 
United of Havana | 11 | 16! 1,367! 14,124! 882 141,448 28,359 
t Months, 
OTHER OVERSEAS. 
Egyptian Delta | 1933. ) £ 5 £ | £ 
Light Railways.. | 22 |Aug. 31) 622 5,878] — 986 78,164) — 8,875 
Egyptian Markets.. | 36 |Sept. 14 1,378} — 30 56,630} + 814 
Gr.Southn.of Spain | 36 9} 104)Ps. 65,757)+ 19,267 1,910,251) + 80,540 
Mexican Railway... | 11 14] 4831 210,700|+ 38,6001 1.959,600|+. 233,000 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
1933. | £ £ £ £ 
Anglo-Argentine ... | 37 |Sept. 16} 328] 55,021] — 11,316! 2,132,849} 314,013 
B, Aires Lactose ... | 11 10, ... | 6,106|— 3,070 63,199|— 38,819 
Burnley, Colne and | | 
Nel on Jt. T'rspt. 1 16 76 4,718) + 169 _ wi 
Calcutta Tramways | 37 16 - |Rsll17,131/+ 6,076 am + 253,375 
Isle of ‘Thanet Elec. | 36 6} ... 5,215|+ 378 115,519] — 122 
Liverpool Corp...... | 24 13} 124] 28.198)4 365 669,245) — 7,608 
Madras Electric ... | +8} 15 Rs. 57,208}+ 2,238} — 9,03,278 31,698 








t Months, 
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MONTHLY TRAFFICS. 


—_—_—— 

















| | | Restete for | Receipts to Date. 
5 >| De Month. 
Company. 3 oe scrip- a 
8 tion. | 
a 1933. + or — | 1933. | + or — 
\ 
Gross} £103,179) + 1,574 584 w- 20,407 
a ae 2 lie 31) Gross} $1,013, 678) - - 33,875)  2,016,855}- 96,654 
Net 3 278,743) + 5,066 571,857) - 1,609 
Burma Electric .. 1 |Aug. 31) Gross} Rs. 48,827| + 917 nd 


917 


8 |Aug. 31) Gross) $13,376,756) + 929,178! Rte | 11,275,712 
Net | $1,007,031) + 1,473,222) Dr.1,151,485|— 1,514,369 


Canadian National 
Railways ........ 


Catalinas Ware- 








HOUSES ........006 1 |Aug. 31) Gross £2,100) + 150 
Costa Rica Rly. .. | 1 |July 31) Gross £20,704| — 1,443 
Manchester —_ 

Canal . 8 |Aug. 31) Gross £88,200) + 6,985 752,499) + 18,907 
Mashonaland ‘Riy. 1 |July 31) Gross £73, 858) + 16,085} a | a 
Mexico Tramways 8 jAug. 31 Gross) * 220, 834) — 14,395) 1,877,778) — 96,733 

Net |*Dr. 81,312}+ 11, 353| Dr. 603,150) — 24,808 
Mexican Light & | | 
SO ee 8 |Aug. 31/Gross/* 720 1442) — 17,031 5,971,938|— 313,315 
Net |* 282,738) — 


1,245 2,191,467 


— 132,961 
1 |July — £133,622}+ 22,094 “ts 


Rhodesia Rlys..... 


Algoma Central, | | 
BOs corcacccesnsesee 7 |July 31 
British Columbia 





* In Canadian dollars. 





REPORTS AND NOTICES. 


GOVERNMENT, &c. 
£2 10s. PER CENT. CONSOLIDATED STOCK CERTIFICATES.— 


Exchange of old certificates, the coupons of which are exhausted, 
ior new certificates with fresh coupons attached.—The Bank of 
England are authorised to inform holders of old certificates stamped 
with French revenue stamps that arrangements have been made 
whereby such certificates may be exchanged without charge for 
new certificates similarly stamped. Particulars of the arrangements 
may be obtained on application to the Bank of England Loans 
Office, 5-6 Lombard Street, E.C.3. Certificates which do not bear 
the French stamps should be lodged for exchange at the Sub- 


Treasury, Bank of England, 3 Bank Buildings, Princes Street, E.C 


MISCELLANEOUS. 


THE ANGLO-SIAM CORPORATION, LTD. — The accounts show a net. 
profit of £6,077 for the year ended March 31, 1933. After crediting 
£50,170 brought forward from the previous year and transferring 
£10,000 from the equalisation of dividend fund, the balance at 
the credit of profit and loss account is £66,247. The directors 
have placed £1,500 to the staff provident fund and recommend 
the payment of a final dividend of 4 per cent. on the ordinary 
shares, making 7} per cent., less tax, for the year, leaving £45,197 
to be carried forward to the current year. Meeting, September 26th, 
at 5 St. Helen's Place. London, at 3 p.m. 


BRANSTON ARTIFICIAL SILK COMPANY, LTD....The Alliance 
Assurance Company having been satisfied, the proposed sale of 
| the Burton property has been abandoned. 


| CHOSEN CORPORATION, LTD.- Following a re solution by the 
board at a meeting held on September 15th, the registered offices 
| of the company have been removed from 11 Angel Court to 
| 5 London Wall Buildings. Messrs. Layton-Bennett, Chiene and 
Tait, chartered accountants, of 3 London Wall Buildings, have 
been appointed the registrars to the company and Mr John Henry 


has been appointed secretary pro tem. 


UNITED STATES OF BRAZIL FUNDING PLAN.—With reference to 
the Brazilian Federal Government's undertaking to review its 
position before the end of the second year of the proposed period of 
suspension, with a view to a possible resumption of cash payments, 
Messrs N. M. Rothschild and Sons are advised by His Excellency 
the Minister of Finance that the economic position of Brazil renders 
it necessary to continue the Funding Plan in respect of those coupons 
due on and after October 1, 1933, which are included therein. Ry 
arrangement with the Board of Inland Revenue, scrip issued in 
exchange for coupons from bonds of the suspended sterling loans is 
to be issued free of British income tax, and no such income tax will 
be payable by the recipient or repayable by the Revenue in respect 
of the value of the scrip or the funding bonds to be issued in exchange 
therefor. Liability to surtax in respect of the value of the scrip or 
funding bonds will not, however, be affected by this arrangement, 
nor will the arrangement affect the liability to income tax or surtax 
in respect of the periodical interest payable thereon. Messrs N. M. 
Rothschild and Sons announce that they are prepared to receive 
for funding the coupons falling due October 1, 1933, of the S 


uspended 
Sterling Loans. 


re seer ere CS 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 













l 
\Net Profit | Appropriation. ) Corresponding 
Bal | After Amount |, : || Period Last 
Sion oo Payment | Available | Dividend. cas to | Year, 
Company. Ending. Last of for | ee Reserve, | Balance | 
. Account. oo | Prefce. ___Ordinary *____ |Deprecia- | Forward.| | Net Divi- 
ution. | | tion, &e. | | Profit. | dend. 
|| Amount Amount. | Rate. | l 
— | i a ieee 
| £ £ | £ £ | £< | ~ | £ £ £ Oo; 
Gas. as | me 5 eas 
Alliance and Dublin ......... June 30* 28,866 54,635 83,501)| 54,315] 7 | | 29,186 53.0211 78 
Hotels, Restaurants, &0. 1 | | 
ueen Anne Residential Man- | ol ~ ae 
" aa and Hotel Co. ...... June 24 30,725 10,638 41,363}) “et | | —— nS, 336 
Iron, Coal and Steel. | | | a 
Dorman (W. H.) and Co..... Mar. 31 |Dr. 59,413] Dr. 12,086 Dr. 71,493 ae coe jDri 71,493} |r + onan ne 
Staveley Coal and Iron........ | June 30 107,156} 230,668 am | 169,268) 54 60, 00C} 108,556} | 219,2 &0| 5+ 
Motor and Cycle. ee | Diet sail 
Singer and Co.......cceccseeeees July 31 111,370) Dr. 27,4206 nr ie | = 83,950 || Dr 17,3 Ss} 5 
Rubber, &c. | z9a]| 7) al 
Bantong (Selangor) Rubber | Apr. 30 11,292\Dr. 759 10, 533}| 1,144) 9,589 Dr. 73} 
Johore Rubber Lands ...... Mar. 31 7,546|Dr. 2,519 5,027 i | \, 5,027) 2,895} 
Merah Rubber Estates ...... Mar. 31 ; 28 Dr. 2,022 Dr. 1,994) F — ony : aa ; al 
Pahang Para Rubber ........ Apr. 30 |Dr. 6,130\Dr. 1,360|Dr. 7 496) |Dr. 6,0 ADr. 1, J ue ; 
Padang Java Rubber Mar. 31 970|)Dr. 1,265)Dr. 295) |Dr a0 as br 1,097 
Seaport (Selangor) Rubber.. June 30 18,975 807 19,782 | “ 19, (82 Lr Ra 
Sungei Gettah Rubber ...... Mar. 31 5,187|Dr. 1,534 5,653 | 3,653 1,322} 
Shops and Stores. - ated 
Mappin eae (Brazil) ...... Feb. 28 |Dr. 1,290)Dr. ‘36 Dr. O74) i! a vee a we a. p04) Dn fe Sse cee 
Maynards Limited .........--- June 30 31,186 29,559 60,745)| 3,390 23,35 6) 6 9,999 - 386) WW, oat oF 
Prices, ee ccaewenaees June 30 21,380 63,587 84 967) 50,032! 19,688} 15 I. oF | (8,565) LO 
Tea. . 
Hornsey Tea Estates .....--. June 30 1,932 498 2,430) 600 1,200 10 was 630 3,836 | 15 
’ Trust. . oe I ld 
Second Alliance Trust ...--- July 31 24,369 89,308} 1143, en 23,822! 58,231 22 | 31,624 3,€ an| 22 
Other Companies. : a : _ | el aaa ie Dinas 
Anglo-Siam Corporation...... Mar. 31 50,171 6,077 t 56,2485 | 4,55C} _15,000 1% Dr. 8, - , », 1 9€ 29, 36) 173 
aac ie ........ June 30 | 206,256} 454,552)" 660,788)! 84.000] 360.001 12# | | 216. ae | 50.168} 125 
Cohen, Weenen and Co....... | July 1 47,568 80,346 127,914}; 51,000 27,000 27 7,500) : 4 101, )14) 56 
Elder, Smith and Co. .....-.- June 30 100,684; 105,278} 205,962) ve | 95,745 4 cow 110.2 217 7) 102,699} 4 
Harrisons and Crosfield...... June 30} 108,979} 199,339) 308, 318) 137.800} 41,167 10 eee | ] ee | 167.034) 5 
Leyland & B’ham Rubber... | June 30 8,392 35,408 43,800|| 6,000 18,000 3 9,505 10,295 | 3, 831) Nil 
Nasmyth, Wilson & Co........ | Dee. 31 238 Dr. 17,994 Dr. 17, 716) 944 nme a Dr. 19,000} -— 54 Lr. 14232| 
Phesiasine Seadacte .o<<s-+s: June 30 | Dr. 2,550 Dr. 238\Dr. 2,78. s ws er 2 ta re ee ik al oie 
Qualeast, Ltd. ......-..eeee eee June 30 49,951 19,867 69°818 12,072! 14,062 —o 718) aa 15 
Sun Electrical Co. ....-+++-+«. Apr. 30 6,665 13,294 18.950 8,166) 4,666 5 500) 5,627)| ai 5 
| | | H 
ee a Se aera 
* For half-year. + Free of income tax. t After including £7,170 income tax balance, no longer required, and £18,500 from 


reserve for contingencies. 























§ Before bringing in £10,000 from equalisation of dividend fund. 
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COMMERCIAL REPORTS. 








MARKET SUMMARY. 


The movement of prices at British commodity markets has 
been somewhat irregular during the week ended last Wednesday. 
Among cereals, wheat is scarcely changed on the week but maize 
tended to sag. Rice, cocoa, sugar, coffee and meat continued to 
decline, but tea was again dearer. In dairy produce, butter and 
cheese hardened a little. Among industrial raw materials, wool 
values continued to advance at the auctions in London. Cotton 
and flax rose a little but jute was cheaper. Among non-ferrous 
metals lead, spelter and tin gained, while copper lost a few points. 
Most United States quotations for primary products tended to 
harden in sympathy with the depreciation in the gold value of the 
dollar. Cereals, cocoa, and coffee were firmer but raw sugar 
remained unchanged. Similarly cotton, rubber and tin recorded 
advances, while lead, spelter and copper remained unchanged. 

Reports from various industrial centres continue encouraging. 
There has been a perceptible improvement in the coal trade and 
activity in the iron and steel industry continued to expand. 
Business in cotton manufactures is gradually broadening and the 
demand for woollen and rayon goods has been maintained. 


THE COAL TRADE. 
SHEFFIELD.—Prospects for the export trade of South Yorkshire 


has been improved somewhat by the increase in the quota per- 
centage, as it should ease the difficulty of meeting orders. Apart 
from this incident, there is no change in the general situation, which 
continues very unsatisfactory. The house coal department is 
experiencing its worst season for many years, the extended summer 
having discouraged stocking by both merchants and consumers. 
The tonnage of fuel going into industry increases a litth every week. 
The call for furnace coke is decidedly larger than early in the year 
and the price, though low, is firming. Best steams are quoted 
about 17s. f.o.b.; house coal at 23s. and 23s. 6d. at pits; and blast 
furnace coke at 10s. to 10s. 6d. 


GLASGOW.—Business is slowly expanding, and in the shipping 
trade the tonnage despatched f1om Scottish ports last week amounted 
to the satisfactory total of 255,000. Although this was some 
12,000 tons under the previous week's figure, it is well ahead of 
the average weekly figure, and also better than last year’s figures 
about this time. The Central Council in London have granted an 
application for an increase in the Scottish output quota by 325,000 
for the current quarter. This increase will bring the permitted 
output up to 80 per cent. of standard. All classes of screened 
coal are available for prompt or early shipment, but there is still 
some stringency in the case of nuts, more particularly pearls. 
Current export prices (f.o.b. district ports) :—LANARKSHIRE.— 
Ell best, 13s. 6d.; splint best, 14s. 9d.; splint second, 13s. 9d.; 
navigation, 14s.; navigation second, 12s. 6d. to 14s.; Hartley, 
14s. 6d., all per ton f.o.b. Glasgow ; steam, 12s. 9d.; trebles, 13s. 6d. ; 
doubles, 12s. 6d.; singles, 12s. to 12s. 6d.; pearls, lls. to lls. 3d.; 
9s. 6d. Firre.—Best unscreened navigation, 12s. 6d.; 
unscreened navigation, 12s.; first-class steam, 12s. to 12s. 6d.; 
third-class steam, 10s. 9d.; trebles, 14s. 6d. to 16s. 6d.; doubles, 
12s. 6d. to 14s. 3d.; singles, 12s. 3d.; pearls, lls. 6d. Lorui1ans.— 
Prime steam, lls. to lls. 9d.; secondary steam, 10s. 6d. to 10s. 9d.; 
unscreened navigation, 12s. 6d.; trebles, 13s. 6d.; doubles, 12s. 9d.; 
singles, 12s.; pearls, lls. to lls. 3d. Ayrsurre.—Unscreened 
navigation, 14s.; jewel, 15s.; steam, lls. 6d.; trebles, 13s. 6d.; 
doubles, 12s. 9d.; singles, 12s. 3d.; pearls, lls. 3d.; dross, 9s. 


NEWCASTLE-ON-TYNE.—Conditions in the North-East coal trade 
show little change, and shipment returns continue to show a slight 
increase last year. Northumberland screened steams are a 
more active market, and beyond the prompt position, collieries 
have very little for sale over the winter months. The demand for 
graded qualities is just as keen, both from the Scandinavian and 
home markets. The Durham position is unchanged, there being 
ample supplies of coking and unscreened gas, whilst bunkers are 
offering freely at the minimum values. Makers of the prime brands 
of foundr are in a very firm position, the inland demand 
being better for this class of fuel. To-day’s f.o.b. prices for export 
are as follows: NoORTHUMBERLAND.—D.C.B. screened steam, 
13s. 6d.; smalls, 9s. 6d.; Howards, Bentinck, Newbiggin screened, 


dross, 


over 


CORE 


1l3s.; smalls, 9s.; Tyne Prime, large, 13s.; smalls, 9s. 6d.; Hartley 
Main, large, 13s.; smalls, 9s. 6d. DurHAmM.—Lambton, South 
Hetton screened, 15s.; smalls, 1ls.; Wear Special, unscreened gas, 
15s.; second-class gas, 1l3s.; Holmside, Ryhope, Boldon, un- 
screened, 14s. 6d.; coking, unscreened or smalls, 12s. 6d.; Prime 
unscreened bunkers, 13s. 6d.; second-class unscreened bunkers, 
13s. 3d.; Prime foundry coke, 18s. 6d.; Neweastle and District 
gas coke, 20s. 

CARDIFF.—- The quantity of coal exported from the South 


Wales ports last k showed a slight improvement, the ship- 


ments in the foreign and coastwise trade totalling 402,700 tons 
compared with 369,300 tons the previous week, but with 
417,096 tons in the corresponding week last year. There has 
been no improvement, however, in current market conditions. 
Large coals continue in excessive supply and some of the more 
marketable of the washed smalls and graded sizes are only 
firm owing to a relative scarcity of supply. There has been an 
improvement, however, during the past few days in the dock position, 
and on Wednesday morning there were 63 loading berths occupied 


wee 


| 





——_————————————————— 
—— 





and only 27 idle, compared with 40 a week ago. At a meeting of 
the South Wales Industrial Council on Monday a scheme was con 
sidered involving, at a cost of £7 millions, the establishment on the 
coalfield of one hydrogenation and 10 low-temperature plants, but 
it met with so much adverse criticism that its adoption is extremely 
improbable. It was decided to refer it to the further consideration 
of an enlarged committee of fuel technologists and other repre- 
sentatives of the coal and oil industries. The following are the 
current approximate quotations: Best Admiralties, 19s. 6d.; 
seconds, 18s. 9d. to 19s. 6d.; best drys, 18s. 6d. to 19s.; Black 
Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s.; 
Eastern Valleys, 17s. 3d. to 17s. 74d.; best small steams, 13s. 6d, 
to 14s.; coking smalls, 13s. 6d. to 13s. 9d.; cargo smalls, lls. 6d. 
to 12s. 6d.; anthracite, best large, 36s. to 38s. 6d.; Red Vein, 
large, 22s. to 25s.; machine-made cobbles, 37s. 6d. to 48s. 6d.; 
French nuts, 37s. 6d. to 48s. 6d.; stove nuts, 36s. 6d. to 45s.; 
rubbly culm, 8s. 6d. to 9s.; special foundry coke, 32s. to 36s.; 
patent fuel (Crown), 21s.; pitwood, ex ship, 18s. 6d. to 20s. 3d. 


IRON AND STEEL. 
MIDDLESBROUGH.—The demand for Cleveland foundry pig iron 


continues good. Local foundries are taking fair quantities and 
shipments to Scotland are being well maintained. Buyers are 
now showing more confidence and in some cases are prepared to 
buy ahead as far as the end of the year since makers are adhering 
strongly to the official prices. No announcement has yet been made 
that another furnace will be started on the production of Cleveland 
foundry pig iron, but, if the present demand continues, it is 
expected that one will have to be blown in. For home use the 
official prices are, for Cleveland No. 3 foundry pig iron, 62s. 6d. 
delivered locally, to buyers in the North Eastern area, 64s. 6d. 
delivered; whilst for Scotland the prices quoted are, 62s. 3d. 
delivered at Falkirk and 65s. 3d. delivered at Glasgow. A little 
more Cleveland iron is being shipped to the Continent, and it is 
believed that further overseas orders have been booked, but makers 
are having to accept a much lower figure in order to secure business 
on account of the competition. The position of East Coast hematite 
is steadily improving, and good deliveries are being made to 
Sheffield, the Midlands, and South Wales, and buyers are inclined 
to cover their requirements over the next three or four months 
as they anticipate that the price to home users will shortly be 
raised to a higher figure. Meanwhile, makers still quote 59s. for 
mixed numbers f.o.t. at their works, but, for overseas orders, it 
might be possible to shade this slightly. The shipments of all 
classes of pig iron from the Tees up to September 19th amounted 
to 8,607 tons, as against 6,710 tons to August 19th. The steel 
trade is slowly improving, but there is still room for enlargement of 
production, and orders for shipbuilding material would be very 
welcome. Meantime the departments producing rails, sections, 
&e., are fairly busily employed, and the galvanised sheet depart- 
ments are active on the order reported last week. Best Bilbao 
rubio remains firm at 15s. 6d. c.i.f. Tees, whilst good Durham 
blast furnace coke is quoted at 16s. delivered at the furnaces, 
although the quantities bought in the open market are small as most 
consumers here have their own coke ovens. 


SHEFFIELD.—‘Several local firms have booked a substantial order 
from Russia for best quality tool steel. Although the tonnage is 
not considerable, the value of the order is large, as the material 
costs something like £150 a ton. The pressure for basic open- 
hearth semi steel] continues, and there is a rather better inquiry for 
acid steel and the various higher grades. This remark applies to 
the home market, as shipments abroad continue rather meagre. No 
improvement can be reported regarding the departments producing 
steel for shipyards, railways and collieries. Nearly the whole of the 
imported basic pig iron is coming from India, which is free from 
import duty. Local prices of steel for rollers and forgers have 
undergone no change for a lengthy period. They are no higher in 
fact than when the furnaces were working at less than half capacity. 
Prices in outside districts, where the quality is lower, are tending 
upward. As regards fine steels and various products therefrom, 
steady expansion is the order of the day. The busiest lines are 
stainless steel, magnet steel, strip and material, and tools for the 
motor industry. Since heavy duties were imposed purchases ol 
foreign steel by the motor builders,which had been large for some 
years, has nearly ceased, the trade having been transferred to Shef- 
field makers, whose prices now approximate those of Continental 
firms. Fresh business resulting from the Jewish boycott of Germany 
continues to be bocked. So far it is not considerable. Engineers’ 
tools are selling freely, and the saw branch is a little less depressed 
than it has been. Cutlery and silver and electro-plate are as quiet 
as ever. Makers of cheap goods are expressing alarm lest the 
operation of a Trade Board, about to he established, will have 
the effect of increasing their costs of production, 


GLASGOW.——The conditions the iron and steel trades here 
are much the same as reported a week ago. There is a steady 
improvement in practically all branches and work is more plentiful. 
There is a somewhat better demand for shipbuilding material 
and business in home semis is being well maintained. Prices of 
sections are slightly higher then those of Continental makers, but 
notwithstanding this home makers are securing the bulk of orders. 
Continental plates are considerably cheaper than the home manu- 
facturers’, but a considerable shere of the business is being placed 
with local works. Sheetmakers are busy and an increased number 
of mills are in operation. Bookings of both black and galvanised 
sheets during the present week are fairly heavy and there are man) 
export inquiries on the market at the moment. Things continue 
very quiet in the wrought iron trade, At the tube works there is 
no material change. 


in 
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CARDIFF.-——Conditions in the South Wales iron and steel trades | 
are practically unchanged. Production in the tinplate industry 
is being maintained on the basis of recent quota allocations and 
prices are steady at about 17s. per basis box f.o.b. works port. | 
Steel bars are quoted at 95s. per ton delivered South Wales and 
Monmouthshire, and galvanised sheets at from £11 to £11 10s. 
per ton f.o.b. Shipments of tinplates at Swansea last week were 
only 61,267 boxes, and as the deliveries into warehouse were greater 
the stocks increased from 85,575 boxes to 117,815 boxes, which 
compares with 131,259 boxes in the corresponding week last year. 


OTHER METALS. 


TIN.—Sales on the London Metal Exchange: 255 tons on 
Monday, against 120 tons last week; 125 tons on Tuesday, against 
470 tons last week; and 275 tons on Wednesday, against 225 tons 
last week. The New York quotation on Wednesday was 48-00 
cents per lb., against 45-80 cents a week ago and 44-60 cents 
a month ago. Wednesday’s official closing quotation in London 
for standard cash was £216 10s. to £216 12s. 6d., compared with 
{216 to £216 5s. last week. Stocks in London and Liverpool at 
the end of last week were 15,180 tons, a decrease of 1,250 tons on 
the week. 

COPPER.— Sales on the London Metal Exchange: 800 tons on 
Monday, against 550 tons last week; 1,550 tons on Tuesday, 
against 750 tons last week; and 950 tons on Wednesday, against 
250 tons last week. Domestic spet was quoted 8-75 cents per Ib. 
in New York on Wednesday, against 8-75 cents a week ago and 
8-75 cents a month ago. Wednesday's official closing price for 
standard cash in London was £34 11s. 3d. to £34 13s. 9d., compared 
with £35 10s. to £35 lls. 3d.a week ago. Stocks of refined copper in 
British official warehouses at the end of last week, at 25,777 tons, 
show a decrease of 364 tons, and stocks of rough copper, at 7,732 
tons, a decrease of 18 tons. 


LEAD.—Sales on the London Metal Exchange: 500 tons on 
Monday, against 400 tons last week; 550 tons on Tuesday, against 
1,050 tons last week; and 300 tons on Wednesday, against 550 tons 
a week ago. The New York quotation on Wednesday was 4-50 
cents per lb., against 4-50 cents a week ago and 4-50 cents a month 
ago. The official closing quotation in London on Wednesday for 
soft foreign was £11 16s. 3d. for shipment during the current month, 
compared with £11 15s. last week. 


SPELTER.—-Sales on the London Metal Exchange: 350 tons on 
Monday, against 250 tons last week; 100 tons on Tuesday, against 
500 tons last week; and 375 tons on Wednesday, against 250 tons 
a week ago. Wednesday's quotation in East St. Louis was 4-75 
cents per lb., against 4-65 cents the week before, and 4-85 cents 
a month earlier. Wednesday’s official closing quotation in London 
for ** good ordinary brands ’’ was £16 16s. 3d. for shipment during 
the current. month, against £16 16s. 3d. last week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchanged at £225-£230 per ton. Quicksilver was raised from 
£9-£9 5s. per flask to £9-£9 10s. per flask of 76 lbs. Foreign 
antimony was again sold at £26 10s.-£27 per ton. Platinum, at 
£7 10s. per ounce, shows no change on the week. 


TEXTILES. 


THE COTTON TRADE.—Manchester—During the past week 
prices have gone against buyers in sympathy with the advance in 
raw material rates. Traders have been considerably interested in 
the inflation talk concerning the United States, and although the 
movement is certainly artificial, the rise in values cannot be ignored. 
There has been an increased inquiry in piece-goods. Freer buying 
has taken place for India, especially in light bleaching descriptions 
for Karachi. Some fair lines have also been put through for Madras 
and Bombay, but demand for Calcutta remains disappointing. 
Some advices from China have been rather better. Isolated trans- 
actions have been put through in white shirtings and more business 
has been about in dyed goods. The offtake for Egypt and the 
Near East has continued poor, but more activity has been reported 
for South America, and improved remittances are now coming to 
hand from that market. Some producers have sold rather more 
freely for Scandinavia. A mixed business has been done in home- 
trade fabrics. In the yarn market, inquiry has expanded and 
medium and fine counts in American qualities have been in better 
demand. Some spinners of Egyptian descriptions have also sold 
on a freer scale. The general tone of the market continues firmer, 
trade prospects being rather brighter. 























Cotton Prices. 
Corresponding 
| 1935. | Date. 
Aug. | Sept. | Sept. | Sept. 
30. | 6. | 13. | 20, |] 2952. | 1952. 
d. d. d. d. a. d. 
Raw Cotton—Mid. American ...... per Ib. | 5-69 | 5°34 | 5°33 | 5°67 || 4-49 | 5-67 
” Sakellaridis Fully Good Fair 
Egyptian «....++. per Ib. | 7-60 | 7-23 | 7-10 | 7-48 || 6-95 | 8-50 
Yarns—32's twist ......cceceseeeeeeees per Ib. ot 9 9 3 8} | 10 
” 40's welt .......ccsecereeres -- per ib, 9 9% 9 9 83 10 
” 60's twist (Egyptian) ...... perlb. | 15 15¢ | 15 153 15 16 
32-in. Printers, 116 yde., 16 by 16, 32’sand | «. d. | s. d. | 8. d. | a. d. |] od. 4. 
BD conccoccoceccnssecsecoccscosoasscnececeoscoss ie §\le 316 316 6\ll7 6 ll 3 
36-in. Shirtings, 75 yds., 19 by 19, 32’s and 
GOO ccococcccccsccccccoccccccceocccscococoscsees 20 8 [20 6 |20 6/20 9 18 9/21 6 
38-in. ditto, 38 yds., 18 by 16, 10 Ib. ...... 10 4/10 3/10 3/10 5/)10 6 |11 3 
39-in. ditto, 37) yds., 16 by 15, 88 1b. 2 | 9 2)9 11/9 1/9 3119 5 jlo 1 





THE JUTE TRADE.—Dundee.—The jute industry has continued 
quiet, with prices of the fibre tending downwards during the past 
fortnight. Under the circumstances, buyers of all commodities in 
the trade have moved cautiously. Producers are still fairly com- 
fortably situated with orders meantime and are not pressing for 
further business, so that quotations are mostly unchanged for 
yarns and cloth, but more or less nominal and buyers are holding 
off in the hope that they will be able to do better on account of the 
reduction in values of the raw material. There is an occasional 
attempt to firm up prices, but, with little stability behind it, owing 
to lack of continued support in the goods market, especially in 
Calcutta, any recovery is short-lived. The value of Daisee assort- 
ment has been reduced to £14 10s., at which business has been done 
in short group of good marks, and fours quoted at from £13 10s., 
while Tossa assortment has been sold down to £14 17s. 6d. and 
fours to £14 5s., October-November. Good First Marks are offered 
at £16 15s. and Lightnings at from £15 10s., with Heart Ram-D 
sold at £14 17s. 6d., September—October. Grade Firsts are £15 15s., 
Lightnings £15, and Hearts £14, same shipment. Spinners have 
purchase quietly but steadily at the lower limits. Though spinners 
continue to name 2s. for common 8-lb. cops and 2s. ld. for 8-lb. 
spools, buyers are not inclined to pay these rates and are offering 
considerably less. So far, however, no instances have been reported 
where under the quoted prices have been accepted. Twist has been 
sold at from 3jd. to 34d. for 3-ply 8-lb., according to quality and 
period of delivery, the lower rate being for some months ahead, 
while sacking yarns are quiet and receiving little of a test at from 
24d. for 24-lb. weft and 3}d. for 8-lb. chains. Rove has come down 
to £18 10s. for 48-lb. and £15 10s. for 200-lb., and the finer yarns 
are quiet at from 2s. 7d. for second quality 8-lb. Rio warp, 2s. 4d. 
for third and 2s. 2d. for fourth, the latter being sold even at 2s. ld. 
in bundle. Carpet descriptions are quiet at from 34d. for 14-lb. 
warp. Jute cloth prices are rather indefinite and varying according 
to delivery wanted. For supplies within the next month or two 
5d. is quoted for 104-o0z. 40-in., and 2}d. for 8-oz., but for delivery 
next year 2jd. and 24d. have been accepted. A fairly good inquiry 
still prevails in the market, but buyers are purchasing only moderate 
lots. Linoleum hessians are steady and some further business 
placed, but heavy goods are slow. The Calcutta goods market has 
ruled very quiet and prices are lower all round. A rathersteadier 
tone prevails at the moment and a slight recovery has been made 
to 20s. 1$d. for 10-o0z. 40-in. and 16s. 1d. for 8-0z., September, and 
19s. 6d. and 15s. 9d. respectively for October-December, with 
Liverpool twills at 47s. 3d. and ‘“‘B” twills at 42s. for shipmeut 
September to March. 


THE GRAIN MARKETS. 


WHEAT.— International trade in wheat has been quite active 
during the past week. Millers in both this country and on the 
Continent have bought substantial quantities of Canadian wheat, 
but transactions were also recorded in Argentine, Australian and 
Russian varieties. Russia has increased her shipments from 
118,000 quarters a fortnight ago to 194,000 quarters during the 
week ended on September 15th. Markets generally are hardly 
changed on last week. Prices in this country remained virtually 
unchanged. According to Mr G. Broomhall, total shipments 
during the past week were 1,218,000 quarters, against 1,582,000 
quarters in the preceding week. On Wednesday, ** September ”’ 
futures were quoted in Chicago at 92} cents per bushel, against 
88 cents the week before, and 884 cents a month ago. Quotations 
in London, Wednesday: No. 1 Northern Manitoba, Vancouver, 
ex ship, 29s. 6d. per 496 lbs., against 29s. 3d. a week ago; No. 2 
Northern Manitoba, Vancouver, ex ship, 28s. 9d., against 28s. 9d.; 
No. 3 Northern Manitoba, Vancouver, ex ship, 27s. 9d., against 
28s.; Australian, ex ship, 26s. 6d. to 27s. 3d., against 26s. 6d. 
a week ago. 

FLOUR.—North American shipments were 149,000 sacks in the 
past week, as compared with 158,000 sacks in the previous week. 
Wednesday’s London quotations were: Straight run, delivered 
country, 26s. 6d. per 280 lbs., against 26s. 6d. last week; delivered 
London, 25s. 6d., as compared with 25s. 6d. a week ago. Manitoba 
patents, ex store, 24s. to 27s., against 24s. to 26s. Australian, 
ex store, 19s. to 20s., against 19s. to 20s. 


BARLEY.—Business in barley has been fairly active since 
Russian varieties are now freely offered for shipment. ‘* October ”’ 
futures were 38} cents per bushel in Winnipeg on Wednesday, 
against 43} cents last week and 42} cents a month ago. Quotations 
in London on Wednesday were: ‘‘ English feeding,” f.o.r., per 
448 lbs., 22s. to 23s., against 22s. to 23s. a week before. 


OATS.—The market in oats has been dull. On ws 
‘‘ September’ futures were quoted at 38} cents per bushel im 
Chicago, against 374 cents a week ago and 37§ cents last month. 
Quotations in London, Wednesday : “* River Plate,” landed, 16s. 3d. 
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per 320 lbs., against 16s. 3d. a week ago; “* River Plate,” ex ship, 
15s. 3d., against 15s. 3d.; ‘* Chilean White,’ landed, 19s. 3d. to 
20s., against 19s. 3d. to 20s. a week earlier. 


MAIZE.—Argentina is at the moment the principal source of 
foreign supplies, but the demand is rather poor, which accounts 
for the sagging tendency in prices. ‘‘ September” futures were 
quoted on Wednesday at 50 cents per bushel in Chicago, against 
48 cents a week ago and 51} cents on the corresponding date last 
month. Quotations in London, Wednesday: “ Plate,’ landed, 
17s. 9d. per 480 lbs., compared with 18s. last week; “ Plate,”’ 
ex ship, 16s. 9d., as against 17s.; ‘* Plate,’ October-November, 
17s. 3d., as against 17s. 6d. Yellow maize meal, ex wharf, was 
quoted at £5 to £5 2s. 6d. per ton, against £5 2s. 6d. per ton a week 
ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 


the estimated sale of home-grown wheat during the harvest years 


1933-34, 1932-33, 1931-32, 1930-31 :— 


| 1933-1934. | 1932-1933. | 1931-1932. | 1930-1931. 


Estimated sales of home-grown 
wheat— 
1 week to Sept. 16 
3 weeks to Sept. 16 1,114,246 


Average price of English wheat per 8. d. 
owt. 49 


Cwts. 
411,784 


Cwts. 
133,328 
341,960 


8. d. 
5 8 


Owts. 
52,386 
160,003 


8. d. 8. 
4 8 7 


Owts. 
176,086 
489,117 


—_—— 


d. 
2 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 


QUANTITIES SOLD. AVERAGS PRICE PER OWT. 


Week ended 


Wheat. | Barley. | Oate. Wheat. | Barley. | Oats. 


Owta. 
355,593 
411,784 


309,008 
183,823 


Owte. 
356,831 
402,053 


206,624 
96,724 


Owta. 
48,605 
53,829 


52,131 
36,250 


4 
Sept. 9, 1933 
Sept. 16, 1933... 


Sept. 14, 1929 . 
Sept. 13, 1930 

Sept. 19, 1931 ... 52,386 151,358 24,468 
Sept. 17, 1932 133,328 137,074 42,175 9 


AMERICAN WHEAT MARKETS.—The following table shows 
wheat quotations in recent weeks, with comparative figures for 


1931 :— 


s. a. 
49 
49 
911 
7 3 
4 8 
5 8 


Jan. 2, 
1931. 


Jan. 4, 
1932. 


Sept. 21, 
1932. 


Jan. 4, 


Sept. 13, 
1933. 


Sept. 20, 
1933. | 1933. 


Winnipeg (No. 1 Manitoba) 62 


554 


52 
523 


463 
463 


70% 
88 


69 


798 92% 


The visible supply of wheat in Canada, at 104,554,000 bushels, 
shows an increase on the week of 1,468,000 bushels. Supplies 
a year ago stood at 76,797,000 bushels. 


OTHER FOODS. 


SUGAR.—-The decline in raw-sugar prices in London recorded in 
our last issue continued during the past week owing to selling 
pressure. The spot price of raw sugar in New York on Wednesday 
was 3-60 cents per lb., as compared with 3-60 cents per lb. on the 
corresponding day last week and 3-56 cents per lb. a month ago. 
Wednesday's sales of raw sugar in London included ‘* December 
delivery ’’ at 5s. 3d. to 5s. 34d., against 5s. 4d. to 5s. 54d. The 
movements of raw sugar in London and Liverpool last week were 
as follows :— 

Stocks. 
1933. 1932. 
Tons. Tons. 
29,373 13,718 
118,948 61,805 


Deliveries. 
1933. 1932. 
Tons. Tons. 

1,638 738 
16,105 14,510 


17,743 15,248 


Imports. 
1933. 1932. 
Tons. Tons. 
London 
Liverpool 
4,514 2,079 148,321 75,523 


5,754 20,482 161,550 88,692 


COFFEE.—The New York coffee market showed a firmer tendency 
during the past week. On Wednesday, Rio No. 7 (cash) was quoted 
at 74 cents per lb., the same as on the corresponding day a week 
ago and 7} cents per lb. a month ago. Demand at the auctions 
in London was poor and a large proportion had to be withdrawn. 
Last week’s movements of coffee in London were as follows: 
Brazilian, landed, 10 bags; delivered, for home consumption, 
nil; exported, nil; stocks, 27,648 bags, against 14,779 bags a year 
ago. Central American, landed, 1,547 packages; delivered, for 
home consumption, 1,651 packages; exported, 1,931 packages; 


Total 


Last week 


| 
| 
| 
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stocks, 88,162 packages, against 84,991 last year. 
Landed, 528 packages; delivered, for home consumption, 1,823 
packages; exported, 761 packages; stocks, 86,062 packazos, 
against 61,907 last year. 


Other kinds: 


COCOA.—Cocoa continued to decline in value in London during 
the past week. The “ spot ’’ quotation in New York on Wednesday 
was 4} cents per lb., against 43 cents per lb. on the corresponding 
day last week, and 5 cents per lb. a month ago. The London 
quotation for Accra, January-March, at 22s. per 50 kilos. c.i.f. 
Continent, shows a fall of 3d. per 50 kilos on the week. Last week's 
movements of cocoa in London were as follows : Landed, 1,624 bags; 
delivered, for home consumption, 4,552 bags; exported, 238 bags; 
stocks, 158,188 bags, against 137,049 bags a year ago. 


TEA.—The quantities catalogued for this week’s auction com- 
prised 50,010 packages of Indian and 24,301 packages of Ceylon 
tea. The recent improvement in demand was maintained at this 
week's auctions. The following table shows the average prices 
(compiled by the Tea Brokers’ Association) of tea sold in Mincing 
Lane on Garden Account during past weeks :— ; 


AVERAGE PRICE PER LB. 


‘ 
Northern Southern 


Ny 
India, | India. 


. | 
Week ending | Ceylon. | Java. Sumatra . 


d. 
. 15, 1932 8-61 
15-41 
31, . 15-80 
7, ; : 16-31 
Sept. 14, 16-61 


14-24 
14-85 
15-82 
16-11 


RICE.—The “spot’’ price was 7s. 6d. per ewt. on Wednesday, 
as compared with 7s. 74d. per ewt. a week ago, while the forward 
quotations, at 6s. 3d. per cwt., showed a fall of 3d. per cwt. on the 
week. Movements in London during the past week were as 
follows: Landed, 1 ton; delivered, 118 tons; stocks, 5,833 tons, 
against 1,816 tons a year ago. 


POTATOES.—Since there has been no increase in the demand for 
potatoes, the lower level of prices reached last week was main- 
tained. At the London Borough Market, ** King Edward’ sold 
at 4s. to 4s. 6d. per cwt., as compared with 4s. to 4s. 6d. per cwt. 
last week. 


SPICES.—The market in pepper was steady. Spot pepper, 
** Black Singapore,’’ was quoted at 5d. per lb. on Tuesday, against 
5d. per lb. a week ago. Movements of pepper in London during 
the past week were as follows: Black, landed, 30 tons; delivered, 
31 tons; stock, 350 tons, against 269 a year ago. White, landed, 
136 tons; delivered, 36 tons; stocks, 1,023 tons, against 3595 a 


year ago. 


MEAT.— The tendency of meat prices at the Smithfield Market was 
again easier. Wednesday's quotation for Argentine beef, chilled 
hindquarters, was 3s. 8d. to 4s. 2d. per 8 lbs., as compared with 
3s. 8d. to 4s. 2d. last week. New Zealand frozen mutton was 3s. 2d. 
to 3s. 8d. per 8 lbs., against 3s. to 3s. 10d. a week ago. According 
to the Smithfield official market report, supplies during last week 
amounted to 8,736 tons, against 8,645 tons in the corresponding 
week last year. Imported beef, principally Argentine, formed 84-3 
per cent. of the beef supplies, against 83-3 per cent. a year ago. 
Imported mutton, mainly New Zealand, formed 68-9 per cent. of 
the total supply of mutton and lamb, against 73-9 per cent. in the 
same week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—Markets on the whole are 


quietly steady, with demand only moderate. Reports of beneficial 
rains in Argentina have sent prices of Plate linseed down, but there 
is still some doubt whether the change in the weather has not come 
too late where the soil is very hard. Optimistic estimates place the 
probable yield at 1,300,000 tons, but it is too early to make anything 
like a definite pronouncement. Plate on spot and afloat is now 
quoted around £10 5s., and for shipment £10 17s. 6d. Seme interest 
is shown in Indian linseed, current value of which is for Calcutta, 
September—October, £11 10s.; and for Bombay, £11 16s. 3d. The 
quantity of linseed afloat for Europe is 131,400 tons (including 
67,700 tons from India), practically the same as last week. Egyptian 
cottonseed on spot is scarce, and held for a premium over new crop, 
in which little or no trade is passing. For September loading, 
£5 5s. is asked. Trade in vegetable oils is on quiet lines. Linseed 
oil is in slightly better demand at a lower range of values. Raw 
oil ex Hull mill for September delivery is quoted £20, and for October- 
December, £20 5s. per ton. Cotton oil is dull. Crude Egyptian ex 
Hull mill has declined to £18 10s., and common edible to £21 prompt. 
Linseed cakes are firmer, but demand for oileakes generally is poor 
and below normal. 


THE TIMBER MARKET.—Imports of building and joinery woods 
(mainly European) in August increased by 423,059 loads (of 50 
cubic feet), and for the first eight months this year totalled 
3,007,297 loads, or 475,554 loads more compared with the corre- 
sponding period of 1932. Besides a larger spot consumption 
another reason for the increase is that spot operators, nervous on 
account of the embargo on Russian wood, and, when that was off, 
of the difficulty of the Soviet making up for lost time, bought heavily 
elsewhere, especially from Finland. Russia’s shipments compared 
with January—August last year are 506,770 loads down, whereas 
Finland’s are 369,040 up, other countries making up the balance 
of this year’s much larger importation. Planed and dressed 
floorings and matchings have also increased in import this year. 
With all that, stocks in the country of both sawn and planed are 
on the small side, reflecting the expansion in building activity 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 



































LONDON, WEDNESDAY. POTATOES— WwooL— a. s. d. 6. d. 
CEREALS AND MEAT. Good English, new, per s. d. s. d. Englisn Southdown, greasy perib. 13 Dry and Drysalted Cape... 0 6 O 63 
GRAIN, &e.— paar cw. 4 0 4 6 » Lincoln hog, washed... Market Hides, London— 
Wheat— a ar SPICES— Queensland, sed. super cmbg. = 274 Best heavy oxand heifer 0 53 0 6 
No. 2, N. Man. 496 Ib. 28 9 Pepper, per Ib.— N.S.W. greasy, super  ,, 17 Best COW ..scccccssesseeees 54 0 5 
: Muntok, fair White 0 6 N.Z., grsy., half-bred 50-56... 134 an @ 44 @ 7 
Eng. Gaz. av.,percwt. 4 9 t 
Barley, Eng. Gaz. av. ... 10 8 Black Lampong ......... 0 4 Tops— Crossbred 40-44 63 INDIGO-- 
— «2 ie 4 Oinnamon—Istsort,perlb. 0 5 a 36 Bengal gd. red.-vio. to 
Maize, La Plata, landed, Cloves—Zanzibar perlb. 0 § sn.) a aieaihaticundienl 34 fine—per Ib. .......4 6 
lee aia 17 9 Ginger—per cwt.— Orossbred 48's iaidcnnedeuaaiaaae 14 LEATHER— 
Flour, Lon. stan, ey mill, ALTICAD «.0+02000--00es00eee fe 99 46D ceseeseeeeeereeneees 124 Sole Bends 8/14 Ib.— 
Jamaica, ord. to good... 75 0100 6 
Peres: 24 3 Mace lb. 0 7 110 MINERALS. Per ID. ceeeeeeeseseeeeees ze 26 
Rice, No. 2 Burma, percwt. 6 3 Nutmegs, 65/-...... Toe 1 ooAL— s.d. 6. 4d. Bark Tanned Sole ...... 23 33 
Tapioca, per cwt.— —. Welsh, best Ad’ty...ton 19 6 Shoulders fm DS Hides 0 8 @ 104 
Fair Flake, Singapore.. 12 9 (Duty, 11/8 per cwt.) Durham, best gas. f.o.b. Do. Eng.or WSdo. 0114 1 §& 
MEAT— Seiden oF, ast. Telesatiainmnine 14 6 Bellies from DS_ do. 0 64 0 8 
Beef, per 8 Ibs.— shipm.c.if.U.E. [Gont 5 Sheifield, beat house, at Do. Eng.or WS do. 0 8} 011} 
English long sides ...... 34 4 4 B.W.1., crystallised... 17 18 6 DN oscvesssernossoereres 23 0 23 6 Dressing Hides............ a 2s 
Argentine chilled hinds 3 8 4 2 Javea. wate &f. India IRON AND STEEL— Ro. Eng. Calf, 20/30 Ib. 3 4 0 
Matton, per 8 Ibs.— Aug Sept. . 1 4} Pig, Cleveland No. 3, d/d. Aust. Bends ............00 1 1 6 
English wetherps .... 40 5 0 REFINED—London.. ton 62 6 VEGETABLE OILS— £ 
N.Z. frOwen yy ereceoees 32 3 8 Yellow Crystals ......... 19 14 Bars, M’brough ......... 195 0 Linseed, naked, p. ton net 20/0/0 
Lamb, per 8 lbs.— Gehan... 23 3 23 9 Steel Rails, heavy ...... 170 0 PARR, BOTEE  diccccccccccene 25/10/0 
N.Z frowen — ....e0ees0ee 44 653 aa : 21 0 21 6 Tin Plates ...... perbox 19 6 17 0 Cotton-seed, crude ......... 19/10/0 
Pork, English, per 8 Iba. 5 8 6 8 Granulated 19 6 20 4} METALS— ; £s.d. £8. d. | Coconut, crude..........cc00e 18/0/0 
OTHER FOODS. Home Grown ......c..+0 19 1419 4% Copper, Electrolytic, ton 37/5/0 —38/5/0 NE edicnnnisauaiadadisigineaiis 14/17/6 
BACON— Molasses, in bond ...... i 3 Sheete (strong) ......... €6/0/0 Oil Cakes, Linseed, Eng., 
ts perewt. 88 0 92 0 TEA— Standard seeseceeceseces 34/11/3 34/13/9 ROU se anceiccisaxennaceas 7/10/86 
Danigh..........+0 oes 88 0 Indian—per lb.— Lead, Eng. Pig ...per ton 13/10/0 Oil Seeds—Linseed— 
ial aGaninaiiinesnies 84 0 gt 010 110 | , Dott Foreign ............ 11/16/3 12/2/6 La Plata. p. ton 
ane enn 0 98 2 4 | SpelterG.O.B. 0.0... 16/16/3 17/0/0 BRIE cccecoecens 10/7/6 
Tin—English ingote ...... 217/10/0 Calcutta—per ton ...... 11/10/0 
Oanadian.........0.. eoccce 70 0 80 0 Orange Pekoe ............ 0104 2 104 Standen’ cask pea I 
AMETIC@O v.ccsceesseseee 70 0 72 0 Broken Orange Pekoe... 0 10¢ 3 10 ard cash ........ 216/10/0 216/12/6 8. d. 
BUTTER— Ceylon—per Ib.— MISCELLANEOUS. ST: coe se 
Australian .........006 ove 0108 0 _ |  — eee 010} 2 7 OHEMICALS— s.d. «4. d. PETROLEUM PRODUCTS— 
. New Zealand . _ 0110 0 Broken Pekoe 0114 #111 Acid, citric, per Ib., leas 5% 0 9 0 93 Motor spirit, No. 1, Lon- 
I. coschencsenne 0120 0 Orange Pekoe ... : oe SF dink chacheaincimuiisnns 0 2 0 4 GOB cccceccccces per gal. 1 4 
OHEESE— Broken Orange 0113 3 Of aa 04 O 4% Petroleum, Amer. rfd. 
i Canadian ...... ® 58 0 | TOBACCO— Tartaric, English, less 5% 011 0 11% bri. London per gal. e 9 
) New Zealand ..........+- 0 56 0 (Duty, 9/6-10/64 per Ib., Alcohol, Plain Ethy! ...... 12 0 Fuel oil, in bulk, for 
; English Cheddars ...... 74 0 78 O Empire growth, 7/5}- £ es. £ a. contracts, ex instal., 
OS a 56 0 67 0 8/34 per lb.) Alum, lump ...... perton 815 9 0 Thames— 
, ooc0a— Virginia leaf— Ammonia, carb. ...... ton 2710 28 0 Furnace per gallon 0 rH 
(Duty, British grown, Common to fine ......... 010 3 6 ee 615 7/0/0 Diesel o 0 Skt 
11/8; foreign, 14/—- cwt.) Rhodesian leaf ............ 010 26 Arsenic, lump ... perton 35 0 40 0 Lubricating oil ex store & & 
r Accra, f.f. ......... perowt 23 6 24 0 Nyasaland leaf .........++ 09 16 Bleaching powder, per ton 9/0/0 9/10/0 London—per ton— 
* Es cciciucccatshecbenes 33. 0 40 0 a stripe... 08 26 a.d. a.l, i ccctitctieicectarnians 10/10/0 24/0/0 
i SETA 27 0 4% 0 East Indian leaf .. 0 44 #1 2 Borax, gran. ...... percwt. 13 0 Reds .... -- 10/10/0 16/12/6 
i OOFFEE— - strips 0 5 18 ee 14 6 IEEE cenhecadnenceeenes 12/0/0 27/10/0 
(Dats. soggy Fagor Nitrate of Soda... perowt. 7 6 8 O ROSIN— 
8; foreign, 14/— cwt.) Potash—Chlorate, net ... 0 44 0 5 American ......... er ton 13/15/0 15/15/0 
Santos supr.,c. & f. cwt. 42 0 TEXTILES. Sulphate ...... percwt.12 6 12 9 onan. . ; 6 d. z : 
r, Colombian, good ......... 58 0 68 0 OOTTON— Sal-Ammoniac ... per cwt. 42 6 45 0 i_timauwiis< = 
t Ocata Rica, med. to good 65 0 88 O Mid-American ...... perlb. 5-67 Soda Bicarb. ... percwt. 9 0 10 6 . erlb. 0 380 3% 
: eee = = 238s | Sete Orystals ......... perewt. 5 0 5 3 ee 
: enya, medium ......... o 0 arns, 32’s twist ......... Sa. 6 «@ 
r BGGS— » 60's twist oo... 153 Sulphate of Copper, perton16 5 1615 | SHELLAO— 
i Engliah .......+6 per120 14 9 15 6 | FLAX— £ 8. & «. | CEMENT, London— ed. 2. d. __TN Orange ......percwt. 62 0 63 0 
? occ cactcakecayen 11 3 11 9 | Livonian ZK perton 48 0 4810 | Portland, best Eng. pr. ton— SHELLS— £ a §£ 6. 
a FROIT-- NE TE wccncncsecoccceses Nominal In jute sacks (11 to ton) 44 $8 W. Aust. M.-o.-P. ,, 210 8 0 
Oranves— Slanets Medium Ist sort... 50 0 50 10 In free paper bags (20 to TALLOW— e. d. 
EE seaisnceues 4 cases HEMP— RY sitteniinnieanavavedcs 46 0 London Town percwt. 20 0 
1S Lemons, Sicilian ...boxes 13 0 17 0 Italian P.O. ...... per ton 55 0 COPRA— £8. 4. TIMBER-- 8. a. 
d “~ ‘nmi cases 14 0 24 O Manila,Sept.-Nov. “J 2” 15 15 8.D. Straite c.i.f., per ton 10/15/0 Swedish u/a3 x8... perstd. 18 O 0 
| - Naples... boxes 12 0 26 O Sisal, African, Sept.-Nov. 17 5 1715 Smoked South Sea ......... 8/15/0 ~~ 23 =z 7... * 17 0 0 
, Apples: Amer. (var.)bris. 31 0 39 O JUTE— DRUGS— ~ 3 3S wx 9 14600 
a. : (var.) boxes 7 0 8 O Native lst mks ... per ton Camphor s.d. 8. 4. Can’dn Spruce, Dis “a 2400 
iz Australian ...... 30 40 c.i.f. H.A.R.B. Japan, refined... perlb. 2 2 Pitchpine .........ee perload 9 0 QO 
k Onions : Sept.- Oct. (new) ......... £14/17/6 Castor-oil ............ perlb. 85 O 95 0 TRIO FOOD sccccnccasecsss per std. 30 0 0 
Valencia, case ......... 8 6 10 0 Daisee 2/3 c.i.f. Dundee... Ipecacuanha ...... perlb. 4 6 NN inaxcadanenccics per load 28 O 0 
1g Kgyptian, bags ......... ase RPERIHINOT, — ececceccoecesée £14/10/0 Peppermint, Wayne Co. Honduras Mahg. logs oc.ft. 010 0 
7 Grapes, Lisbon, § boxes 9 0 14 0 SILK— s.d. 6. d. HIDES— perlb. 13 6 14 0 African 4, ” 06 6 
” Almeria ... bris. 14 0 22 O I ciiictiidananenne perlb. 6 6 8 6 Wet salted—Australian Amer. Oak Boards 06 6 
oO. LARD— NI sscesseevecnveesspevesen 36 4 6 perlb. 0 44 0 5} » Ash 4 ” 0 6 6 
ol Irish bladders .........+0. 46 0 56 0 GEE, caccecsesccbeccconatones 7 9 6 West Indian ............ 0 4 English Oak Planks “ @ 6 6 
ne American, boxes, 56 lbs. 36 6 39 O Italisn—raw, fr....Milan 9 0 10 6 ee 0 4 » Ash 4 ” 070 
+t Exclusive of Government tax of 1d. per gallon. 
and in other trades. Demand has increased this month, and as , delivered, 1,169 tons. Stocks at the end of last week, at 96,017 
o the balances of European shippers outside Russia must be getting | tons, show a decrease of 393 tons as compared with the preceding 
al near exhaustion the field is left more open than usual for Soviet | week. 
wood. Some buying for 1934 delivery from European sources has 
re . © 
a. already been negotiated, but has become severely restricted since COMMODITY PRICES IN UNITED STATES. 
ss the report that an inquiry is to be made into the question of imports (New York quotations, unless otherwise stated.) 
ng of Russian wood into this country. It is hoped that the result Sept. 21, Aug. 23, Sept. 13, Sept. 20, 
e of this inquiry will be forthcoming as early as possible. The 1932. 1933. 1933. 1933. 
st hardwood section of the trade has improved a little since last | Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cents. 
i month, but not so much as the building woods side. Mahogany future, Chicago, per bushel... 524 88} 88 92} 
he logs are again having a bad year for imports, and stocks here are Maize, nearest future, Chicago, 
ng meagre, but auction sale results both in London and Liverpool ED cia cceniniecdebamnii 28} 513 48 50 
an demonstrate an interest in this wood, and on a higher price scale. | Oats, nearest future, Chicago, 
DP, Although imports of other popular hardwoods were heavy last eS RS Bee 16} 373 374 383 
1g. month those for the year are still very backward. The much larger Rye, nearest future, Chicago, 
ed imports of American woods in August came somewhat as a surprise, IID, (icant cuaebeiabbiinens 334 72 70% 712 
ww for United Kingdom buying on firm order has been hampered by Barley, nearest future, Chicago, 
“a dollar price fluctuations. With the cheaper dollar there is likely SI os sndiscAienndininetmaniie _ 5 52} 59 
on to be more purchasing, for producers ought to be able to satisfy Coffee, Rio No. 7, cash, per Ib. 9} 7h 7h 7h 
Dt. promptly both home and export demands, the latter at a reasonable ,», Santos No.4,cash, perlb. 15 8} g 9 
yor price level to maintain its trade, which is being encroached upon | Cocoa, Accra, nearest future, 
here by mid-European and Canadian shippers. Japanese ship- SRD indi iuhtokaennwenianeiaiadn 4-50 4-60 4-24 4-40 
ds ments are limited to a modest percentage of the total import. | Sugar, Cuban Centrifugals, 96 
0 Soft logs and pitwood imports are not so large in quantity as last Gee, apot, Per UD......<c..<s000: 35°15 5:56 3:60 5-60 
s year, on account of the recent dislocation of Russian shipments. | Cotton, middling, spot, per Ib. 7-50 9-30 9:35 10-05 
= Imports of plywood are keeping well up, the deliveries from dock | Rubber, smoked sheet, spot, 
3 stocks in London last month showing marked activity. This ial ae apils 33 7-25 6-92 7-65 
oi material is getting into extensive usage. Petroleum, Pennsylvania crude 
oft RUBBER.—The market in rubber has been a little more active standard grades, per barrel... 175-197 157-177 182-202 183-202 
ily at slightly firmer prices. In New York, Wednesday's spot price | Copper, ‘* Electrolytic,” Do- 
Me ior rubber, at 7-65 cents per lb., compared with 6-92 cents per Ib. mestic, spot, per Ib............. 6} 8-75 8-75 8-75 
eas a week ago. Wednesday's official closing price for standard ribbed | Copper, ‘* Electrolytic,’ Copper 
nee smoked sheet in London was 34d. per lb., against 34$d. per Ib. Exporters, Inc., spot, per lb. 64 8-00 7-95 8-25 
asail on the corresponding day last week. In forward positions, business | Spelter, East St. Louis, spot, : 
ar. has been done at 34d. to 34§d. for October-December, as against MMII sinc cedocevenebeoeaeseues: 3°25 4-85 4-65 4-75 
are Si$d. to 344d. a week ago. Movements of rubber in London and | Lead, spot, per lb. ............++- 3-40 4-50 4-50 4-50 
rity Liverpool during the past week were as follows: Landed, 716 tons; | Tin, “‘ Straits,” spot, per Ib. ... 24-70 44°60 45-80 48-00 
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| 
COMMONWEALTH BANK OF AUSTRALIA | 


(Guaranteed by the Australian Government.) 
is 
Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of 

the Commonwealth of Australia, the Government 

of the State of Queensland, the Government of 

the State of South Australia, the Government 

of the State of Tasmania 
Commonwealth Savings Bank of Australia, 3,698 
Agencies at Post Offices in Aust . 

As at 30th June, 1933. 

General Bank Balances 

Savings Bank Balances 

Note Issue Department ... § 

Rural Credits 

Other Items , 
\ 


The 


.. £78,027,886 
ove 943,48 


partment 290 
a __ 12,192,978 
£261 906,966 


Lendon Office: 8 OLD JEWRY, E.C.2. 
J. 8S. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 


2/4 Cockspar 8c., $.W.1. 


Empire Banking Service 


service 
and progressive parts of the Empire. 
Your enquiries should be directed to either of the Londons 
Branches. 


Royal Bank 
of Canada 


Incorporated in Canada in 1869 with Limited Liability. 
Head Office: MONTREAL. 


London Offices: 
6 Lochbury, E.C.2. 


“j. A loonaa, Manager. 
Offices at: New York, Paris and Barcelona. 


[September 23, 1933. 


Joint Manager. 
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THE EASTERN BANK LIMITED. 


—— 


The TRANSFER BOOKS will be closed on 
wo 28th and 29th September, 1933, both days 
nclusive. 


By order of the Board. 


C. L. MANNING, Secretary. 
Crosby Square, Bishopsgate, London, E.C.3. 
21st September, 1933. 


"COMMERCE" 


Bombay and 
Calcutta 


A weekly journal de- 
voted to the practical 
side of finance, textile 
trades, the coal trade, 
insurance, engineering, 
shipping trades, Com- 
pany results, market 
reports. 


Read throughout India 
by people with money 
to spend. 


OVER 
1,900 
OFFICES 


Head Office : 
71 LOMBARD STREF’! 


LONDON, E.C.3 
Specimen copies, advert. rates 


obtained from 


NEWSPAPERS &c. 
OF INDIA 


(W. T. DAY’S Representations), 
11 Aldwych, London, W.C.2 


Telephone - ‘Temple Bar 8646 


can be 


Printed for the Proprietors THE ECONOMIST NEWSPAPER, LTD., by EYRE AND 
Published by the Proprietors at 8, Bouverie St., Fleet St., E.C. 4. —Saturday, 1 23, 1933. Entered as Second 


SPOTTISWOODE Loortsp, His Pee Printers, East aes 


CITY OF OSAKA FIVE PER CENT 
STERLING BONDS £3,084,940. 


The City of Osaka announces that Bonds 
value £24, 430 (nominal) have been purchased for 
the purpose of cancellation, and the said Bonds 
are now cancelled. 


22nd September, 1933. 


WORLD ECONOMIC 
CONFERENCE 


Recent Supplements to “‘ The Economist ” 
relating to the Agenda include -—— 


THE WAR DEBTS 
A History and Full Analysis of the Problem 


THE ANNOTATED AGENDA 
Submitted by the 
PREPARATORY COMMISSION OF 
EXPERTS 


THE CRISIS 
by 
Sir HENRY STRAKOSCH, G.B.E. 


THE WORLD’S GOLD RESERVE 
AND COMMODITY PRICES 
by 

The Late Mr. JOSEPH KITCHIN 


THE OTTAWA AGREEMENTS 
(With an analysis of the British Tariff) 


Copies of the issue of June 10th, 1933, 
containing a Special Conference Supplement 
are still available 


Obtainable from 
THE PUBLISHER, 
8, BOUVERIE STREET, E.C.4, 


Lond 


8 
Mail Matter at the New York, N.Y., Pos 





